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Blow to Sweden 
as sovereign debt 
is downgraded 

US rating agency Moody’s downgraded Sweden's 
sovereign debt rating, dealing a Wow to the Social 
Democratic government's efforts to rebuild confi- 
dence in the economy just days before its first bud- 
get.. Citing “enormous growth" in the budget deficit 
and the burden of a public sector debt that has “bal- 
looned” to 90 per cent of gross domestic product, 
Moody’s lowered Sweden's long-term foreign cur- 
rency debt rating to AA3 from AA2. Page 16 

Lehman Brothers of the US ushered in a weak 
results season for investment and commercial 
hanks active in the financial reporting 

post tax-profits of just $46m in its fourth quarter. 

Page. 17 

Taiwan app rove * China shipping link: 

Taiwan is to ease a four-decade ton on direct trans- 
port links with China, with a plan to designate the 
southern port of Kaohsiung as an “offshore" trans- 
shipment centre. Page 16 

French tobacco sale confirmed: The French 
government moved towards the privatisation of its 
state tobacco monopoly, Seita, maker of Gauloises 
and Gitanes. when it published a decree to launch 
the sale process. Page 17 

Star TV, Rupert Murdoch’s satellite broadcaster in 
Asia, has formed a joint venture with four leading 
entertainment groups to develop Channel [V]. its 
music channel Page 17; Lex. Page 16 

Ford, US carmaker, has applied to the UK 
government for up to £100m (9156m) in state aid to 
support the production of a new range of Jaguar 
cals in Britain . Page 16 

Indonesian budget fights Inflation 

President Suharto (left) 
unveiled a “tight and 
conservative” fiscal 1996 
budget aimpd at cooling 
Indonesia’s economic 
growth and bringing 
down inflation, at pres- 
ent more than 9 per cent. 
Spending in the fiscal 
year beginning on April 1 
is projected to rise by 
11.9 per cent to 78 trillion 
rupiah ($36bn). Saleh 
Afiff, coordinating-economic minister, said Indon- 
esia’s inflat ion rate sbouMMl to about 6 per cent 
during the 1995 calendar year. Page 3 

Jordan leader to return: Sharif Zaid Bin 

the resignation of the gpvernmentof Abdul Shtafo' 
al-Majali. prime minister smce*&ay r J9!& Bin 
Shaker, a friend of King Hussein, led the anny for 
12 years and was.fwice previously prime minister. 

Russia llberaHaea oil maricat: Prime minister 
Victor Chernomyrdin signed a resolution liberali- 
sing the country's ofl export regime, lifting expert 
quotas and Tefrahjrag^rtfflf imposing domestic quo- 
tas. Page 2 •%. 

Questions over UK JaB security: An 

influential group of MPa said it would cross-exam- 
ine Britain's home secretary. Michael Howard, and 
Derek Lewis, diredm^genaral of the prison service, 
over recent disturbances in UK jails. Page 5 

Malawi’s ex-ruler may face cha rges : 

Malawi’s government is to charge ex-president 
Kamuzu Banda and his closest associate, John 
Tembo, with toe-mdriter of four politicians in 1983, 
government mlmstws said. Page 8 

Sutherland backs CMn for WTO: World 
Trade Organisation director geaeralPeter Suther- 
land said China should he included in the new trade 
body, but only after it complies with basic regula- 
tionsof discipline and. transparency- Page 4 

UK declares genetic foods ‘safe’: The UK 

government has given safety clearance to Britain’s 
first three genetically engineered foods: tomato 
paste, rapeseed ofl and soya bean extracts. Page 5 

Fawns ansa on US, oB sh ortages: Nearly 1,200 
tankers have obtained c fearanra from the US Coast- 
guard to sail into American waters, easing fears 
that imposition -of new financial liability rules 
would lead to oil shortages this winter. Page 4 

Two ships sink hf atonic Up to 54 seamen were 
missing, feared drowned, after two bulk carriers 
sank in a storm at the mouth of Romania’s Con- 
stanta harbour. The Maltese-flagged Paris and the 
Hong Kong-flaggedYou Xiu lost power in heavy 
seas ' and a blizzard, and hit the port’s breakwater. 

Industrial d esi g ne r (Hess Brooks Stevens, the 
US designer who put the window in home clothes 
dryers and did models for Volkswagen and Alfa 
Romeo, has died, aged 83- 
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Republicans introduce Clinton to their ‘new era’ 


By Jurek Martin in Washington 

An ebullient Republican congressional 
leadership told US president Bill Clinton 
face-to-face yesterday exactly what it 
intended to do with its new found power 
and secured at least guarded promises of 
cooperation in return. 

Congressman Newt Gingrich, in his 
second day as Speaker of the House and 
stm savouring 52 victorious floor votes 
on rule changes on Day One, emerged 
from a White House meeting to pro- 
claim: “This is a different era with dif- 
ferent ground rules.” 

Mr Gingrich said the session with Mr 
Clinton had been marked by “a real will- 


ingness to try and find a way to work 
together". He brushed aside questions 
from reporters about policy differences. 

“It would be nice,” he said sarcasti- 
cally, “for the national press corps to 
report accurately that it was a positive 
meeting rather than going off to find 
some way of getting a cat fight started.” 

Mr Clinton, sitting between Mr Ging- 
rich and Senator Robert Dole, and thus 
becoming the first Democratic president 
since Harry Truman to find himself 
flanked in the Cabinet Room by two 
Republican leaders of Congress, said 
before the session began that he was 
“encouraged by what I’ve heard and 
seen". If he drew any lines in the sand. 


he did so gently. “There's a national 
consensus,” he said, “that we shouldn't 
do anything that would increase the def- 
icit, hurt the middle class, hurt the poor 
who are trying to work their way into 
the middle class or would unde rmine the 
economic recovery.” 

But he also joked with Mr Gingrich 
about the latest flap concerning the 
Speaker's low opinion (according to his 
mother) of Mrs Hillary Clinton. They 
agreed they would only whisper to each 
other in the manner In which Mrs Kath- 
leen Gingrich was induced by a TV 
interviewer to spill her beans. 

Only the Democratic minority on Cap- 
itol Hill - the third party round the 


table yesterday - emerged plainly dis- 
satisfied. Congressman David Bonior, 
the chief whip, said the Republicans 
were still the party of the rich, as wit- 
nessed by the fact that “one of the first 
things out of his {the Speaker’s] mouth" 
in the White House had been to demand 
a capital gains tax cut, long a Republi- 
can priority. 

Mr Bonior added that use of the presi- 
dent's veto to block Republican legisla- 
tion had been discussed. 

Mr Gingrich reported that the presi- 
dent had promised not to campaign 
“aggressively" against passage of the 
balanced budget amendment, a top 
Republican priority, about which the 


Deputy PM says Russian military bungled to embarrass government 


administration has many reservations. 
Congressman Dick Armey, the majority 
leader promised Congress would tackle 
federal spending reductions before con- 
sidering a middle-class tax cut. Mr Clin- 
ton, be suggested, had not fully under- 
stood the Republican commitment in 
this respect 

Obvious areas of agreement include 
granting the president the line item veto 

- the right to excise a specific pro- 
gramme without sacrificing a whole bill 

- and an attack on “unfunded man- 
dates”, where the federal government 
orders the states to adopt rules and 
regulations without helping pay for 
them. 


Army ‘sabotaging Chechen war’ 


By Cfvystia Freeland in Moscow 
and Judy Dempsey in Berlin 

The Russian army was accused 
yesterday of sabotaging Moscow's 
efforts to bring the breakaway 
Chechen republic to heeL 

Bitter recrimination among the 
Russian leadership broke out as 
international pressure on Presi- 
dent Boris Yeltsin over Chechnya 
mounted and Germany's chancel- 
lor Helmut Kohl expressed anxi- 
ety over the bloodshed. 

“I am deeply concerned by the 
extent of force used,” said Mr 
Kohl, making his first public 
comment on the assault on Che- 
chnya ordered by Mr Yeltsin, 
whose reform policies he has gen- 
erally supported. 

Mr Kohl, whose country is the 
biggest aid donor to Russia, said 
he had insisted in a lengthy tele- 
phone conversation with Mr Yelt- 
sin on Wednesday on a peaceful 
settlement of the conflict. The 
German leader also conferred 
yesterday with Mr Edouard Bal- 
ladur, the French prime minister, 
on how western Europe should 
react to Moscow's behaviour. 

The Commission of the Euro- 
pean Union said it was freezing 
an interim trade accord with Rus- 
sia in protest over the fighting. 
The agreement, which seeks 
equal tax treatment for EU 
imports and exports for a transi- 
tional period, will not be sent to 
Moscow as planned for formal 
signature. 

The allegations over Russian 
army incompetence were made 
by Mr Sergei Shakhrai, a deputy 
prime minister. He accused the 
army of intentionally mishan- 
dling the Chechen operation in 
an effort to undermine the gov- 
ernment 

Mr Yeltsin’s promise to stop 
bombing the Chechen capital of 
Grozny was apparently broken 
yesterday as Interfax news 
agency reported new air raids on 
the stronghold. 

Mr Shakhrai's accusations of 
military sabotage came as the 


political, diplomatic and finan cial 
costs of the three-week-old Rus- 
sian operation in Chechnya are 
growing. 

The Russian military, despite 
its initial promise to subdue the 
tiny North Caucasus republic in 
a matter of hours, has not yet 
taken control of Grozny. 

Mr Volker Rtlhe, the German 
defence minister, said Russia 
“faced the danger of losing credi- 
bility in its will to reform and be 
a good partner”. Mr Hans van 
den Broek. the EU commissioner, 
said that by suspending the trade 
deal, “we have sounded an 
unmistakable note of concern". 

At home, Moscow’s financial 
markets sent a negative signal, 
pushing the rouble down to a 
three-month low against the dol- 
lar. Political pressures on the 

Moscow reformers score oH 

victory.^. Page 2 

Each state for itself Page 15 
Editorial Comment. — Page 15 

government took a more serious 
turn as well. Parliamentarians 
gathered the required 92 signa- 
tures to convene an extraordi- 
nary meeting of the Duma tomor- 
row to discuss the Chechen 
crisis. 

Mr Shakhrai's accusations of 
Intentional military bungling 
mark a new twist in the govern* 
mentis response to the mounting 
attacks on its intervention in 
Chechnya. Although liberal and 
communist opponents of the Rus- 
sian leadership have previously 
criticised the xiulitary, Mr Shakh- 
rai is the first member of Rus- 
sia's ruling circle to challenge 
publicly the army’s conduct. 

In an interview with the Itar- 
Tass news agency, Mr Shakhrai 
suggested that the army could be 
planning a military coup. He said 
that the army may be seeking to 
become “an independent force 
which will begin to dictate terms 
to the president and the cabinet 
of ministers". 



Chancellor Helmut Kohl of 
Germany (left) and France's 
prime minister, Edouard Balla- 
dur, chat during a private meet- 
ing at the latter’s Alpine home 
in the shadow of Mont Blanc. Mr 
Kohl was yesterday strongly crit- 
ical of Russia’s policy in Chech- 
nya. Report, Page 2 Picw nwu» 


SCA of Sweden buys 60% 
stake in German paper group 


By Ch ris t oph er Brown-Humes 
In Stockholm 

Sweden’s SCA said yesterday it 
would become Europe's biggest 
forest industries group after it 
agreed to pay DMIJibn ($760m) 
for a 60 per cent stake in PWA, 
Germany's largest quoted pulp 
and paper company. 

The acquisition increases 
SCA's annual turnover to 
SKr56bn ($7.5bn). including a 
SKr21bn contribution from PWA, 
and gives it a combined produc- 
tion capacity of 7m tonnes. It 
now moves above its Swedish 
rival, Stora, and becomes the 
world's fifth largest forestry 
group. 

The shares are being bought 
from Viag, the German energy 
concern, and other groups, at a 
20 per cent premium to the mar- 
ket price. SCA has decided 
against makin g an offer for the 
outstanding shares, saying it is 
keen to maia'-ain the company's 
German prc-xle and access to 
capital. 

The purchase consolidates 


Lea. 


SCA’s operations in two product 
areas - packaging and tissues - 
and expands its activities into 
two new sectors - graphic and 
special decorative papers. 

The company will become 
Europe’s largest corrugated pack- 
aging company and the second 
biggest maker of tissues, with 
product range and geographical 
coverage increasing. In parti cu- 


Lex Page 16 

SCA’s deal reinforces its 
paper empire.. Page 17 

Iar, the deal will strengthen 
SCA’s presence in Germany 
where it had been weak. Analysts 
say tbe Swedish company, tradi- 
tionally cushioned from down- 
turns in the forestry sector by 
the strength of its MSlnlycke 
hygiene operation, will become 
more exposed to industry cycles 
after the purchase. 

Suggestions that it might sell 
PWA’s fine papers and speciality 
activities were dismissed by SCA. 
It noted that PWA’s coated fine 


paper production complemented 
Its existing lightweight coated 
and uncoated magazine paper 
businesses and said the speciality 
papers were very profitable. 

PWA made a DM240m loss on 
turnover of DM3.86bn in 1993 
after being hit by heavy restruct- 
uring costs and the strong 
D-Mark. However, its perfor- 
mance improved strongly last 
year after cost-cutting and a 
sharp recovery in pulp and paper 
prices and demand. SCA is fore- 
casting PWA profits this year of 
about DM250UL 

The purchase is being debt-fi- 
nanced, increasing SCA’s 
debt-equity ratio from 50 to 80 
per cent Standard & Poor's, the 
US ratings agency, said it had 
placed SCA’s long-term debt 
under review partly because of 
the increased leverage. 

SCA, which has recently 
announced an extensive restruct- 
uring of Mdlnlycke to combat 
fierce competition in the Euro- 
pean disposable nappies market, 
has predicted profits of up to 
SKr2J3bn for 1994. 
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Mexican 
sell-offs to 
help solve 
debt crisis 


By Stephen Ftdter In Mexico City 
and Lisa Bransten in New York 

Plans to expand Mexico's 
privatisation programme were 
announced yesterday by Mr Guil- 
lermo Ortiz, the finance minis- 
ter, in the latest response to the 
financial crisis caused by the 
peso’s sharp devaluation. 

Before a crowded meeting of 
investors and bankers in New 
York, Mr Ortiz announced for 
tbe first time the government’s 
intention to sell significant parts 
of CFE, the state electricity 
monopoly, which could raise np 
to S6bn. 

Many investors had been dis- 
appointed that this was not part 
of tiie initial announcement of 
the government’s emergency 
plan on Tuesday, which followed 
long negotiations between gov- 
ernment, business leaders and 
trade unions. 

Mr Ortiz also said the govern- 
ment intended to secure a 
standby loan from the Interna- 
tional Monetary Fund. Previ- 
ously, government officials had 
sought IMF monitoring of the 
programme bat had not intended 
to borrow more from the fund. 

"The main benefit will be to 
certify to the international com- 
munity that our programme is 
strong enough,” he said. 

Mr Ortiz received a more sym- 
pathetic hearing than his prede- 
cessor, Mr Jaime Serra Pnche, 
who two weeks earlier failed to 

Continued on Page 16 
Power of privatisation, Page 4 
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Moscow’s reformers score oil victory 


By John TftomWfl in Moscow 

In a sharp policy reversal, Mr 
Victor Chernomyrdin, Russia’s 
prime minister, has signed a 
resolution liberalising the 
country's oil export regime, 
lifting export quotas and 
refraining from imposing 
domestic quotas. 

The move, seen as a touch- 
stone of reform in Russia, will 
have the effect of raising 
domestic oil prices and has 
been bitterly contested within 
the government. 

If successfully adopted, the 
liberalisation would represent 
a considerable victory for Mr 
Anatoly Chubais, the reformist 


first deputy prime minister, 
who has championed the pol- 
icy but whose political author- 
ity has been seemingly under- 
mined by conservative 
policy-makers in recent weeks. 

“This is the first bit of posi- 
tive economic policy we have 
heard in a long long time." 
said one liberal economist yes- 
terday. 

The chief effect of the liberal- 
isation would be sharply to 
increase Russia's domestic oil 
price, narrowing the gap with 
the world's price, which is 
about three-times higher. 
Reformers argue this will help 
to remove a distortion in the 
Russian economy and encour- 


age greater investment - 
although it will temporarily 
fuel inflation. 

The move would also elimi- 
nate the bureaucracy responsi- 
ble for allocating export quo- 
tas, which has became deeply 
criminalised. Pipeline capacity 
restraints and export taxes 
would still restrain the volume 
of exports. 

International financial insti- 
tutions consider the liberalisa- 
tion to be one of the most criti- 
cal issues facing Russian 
economic reform. 

The heads of both the World 
Bank and the International 
Monetary Fund had written to 
Mr Chernomyrdin urging him 


to overturn a previous pro- 
posal the government devised 
replacing export quotas with 
domestic quotas. 

Mr Charles Elitzer, chief 
economist of the World Bank 
in Moscow, said that “if it 
comes about, the elimination 
of export quotas and the non- 
imposition of domestic quotas 
will be a very positive step for 
ward". 

The liberalisation would 
remove the biggest stumbling 
blocks preventing the World 
Rank from granting a $600m 
budget support loan to the 
Russian government and 
would ease negotiations with 
the IMF over a sizeable finan- 


cial stabilisation package - 
although many other issues 
remain to be resolved. Mr 
Chernomyrdin signed the reso- 
lution establishing the new 
framework for oQ exports on 
December 31, the day the old 
oil export regime expired. 

But the resolution still has to 
be circulated and approved by 
the relevant ministries before 
it is fully implemented. It is 
bound to face stiff opposition 
from the Russian oil lobby, 
which will object to the export 
tax being set as hi gh as Ecu23 
(£18.10) a tonne. 

Industry observers have also 
criticised the loose drafting of 
the resolution, which does not 


spell out all the details of how 
the new export regime will 
work including the critical 
issue of how access to pipeline 
capacity will be determined. 

Foreign oil producing joint 
ventures would like access to 
be based on “grandfather 
rights" allowing them to con- 
tinue to export all their pro- 
duction. Any reduction in their 
export allowance would almost 
certainly tip them into bank- 
ruptcy. But alternative solu- 
tions have been discused 
including auctioning access to 
the pip eline or allocating it as 
a proportion of total produc- 
tion. 


Wanted: capitalists to 
share Russia’s riches 


Chrystia Freeland and Robert Corzine on the Lukoil 
chief doing the rounds of world investment capitals 



In the hostile 
steppes of west- 
ern Siberia Mr 
Vagit Alekpe- 
E UHOP EAN rov, the presi- 
INTERVEW flpnt of Lukoil, 
Russia's largest oil company, is 
already lord and master. His 
nam e is spoken in worshipful 
tones by inhabitants of the 
remote cities where Lukoil is 
the sole employer and his 
meteoric rise as the youngest 
director in the Russian oil 
industry is the stuff of local 
legend. 

Sitting at ease in a hotel 
room overlooking Hyde Park in 
London recently. Mr Alekperov 
prepared to conquer another 
world. Lukoil, which controls a 
sixth of Russia's oil reserves, 
needs money to buy new equip- 
ment and to develop new 
fields, and Mr Alekperov is 
turning to the capital markets 
of Wall Street and the City of 
London to find it 
For westerners accustomed 
to insecure Moscow politicians 
unused to their country's 
newly diminished role in geo- 
politics. Mr Alekperov 
embodies an unfamiliar breed 
of Russian. These new Russian 
capitalists come to the west 
not as supplicants but as com- 
petitors; they are not begging 
for aid but peddling shares, 
and they are supremely self- 
confident 

When one of his vice-presi- 
dents suggests that the IS per 
cent stake Lukoil hopes to 
offer western investors by the 
end of next year might sell for 
S3bn. Mr Alekperov curtly asks 
his deputy; “Just who is being 
interviewed right now?" and 
gives a different figure. 

"It will sell for $7bn." he 
says, then adds: "If we were 
looking for just $3bn in capital 
there would be no point in 
coming out here. We could 
raise that amount of money 
back home in Russia." 

Many western analysts think 


Mr Alekperov’s number 'is too 
optimistic, pointing to Lukoil's 
as yet incomplete control over 
its subsidiaries and its rickety 
equipment and infrastructure. 

Lukoil does, however, have 
many attributes that make it 
perhaps the most marketable 
of Russian companies on offer 
to western investors. Western 
oil companies with which it 
has worked generally give it 
high marks for professional 
skills. Its western financial 
advisers say the company is 
aware of the need to present its 
accounts in formats familiar to 
international investors. It also 
appreciates the Importance of 
share custody and has asked 
the Bank of New York to be its 
custodian. Most other Russian 
companies control their own 
registers, raising fears among 

Russia’s largest 
oil company is 
going to market 
to help expand its 
operations 

western investors that their 
holdings could be tampered 
with by hostile managers. 

Mr Alekperov is also 
emphatic that it is money, not 
management, which Lukoil is 
seeking from the west. “We are 
looking for Institutional inves- 
tors," he says. 

Some Lukoil shares are 
already held by foreigners, 
including a 3.5 per cent stake 
by Credit Suisse First Boston. 
However, substantial work bas 
yet to be done on valuing the 
company's assets and present- 
ing the information in an inter- 
nationally recognised format 
before it can expand its foreign 
ownership base. 

KPMG, the international 
accounting firm, and 
McKlnsey, the consulting 


group, are working with the 
company, as are several west- 
ern banks seeking to take part 
in the tender offer. The com- 
pany has not, however, chosen 
an International market on 
which to list its shares. 

“Western oil companies 
might want to take us over, 
but we are too big, and other- 
wise there’s no point. After all 
we aren't buying shares in 
Chevron or BP. . 

Yet while Mr Alekperov is 
keen to present Lukoil as the 
Russian sibling of the seven 
sisters, back home Lukoil 
labours under a very specific 
set of constraints. 

"We, the oil and gas compa- 
nies. are Russia’s locomotive," 
Mr Alekperov says, "we are the 
only economic force which can 
pull Russia out of its depres- 
sion." 

This role has its advantages: 
Lukoil, which is ofien seen by 
western companies as the unof- 
ficial representative of the Rus- 
sian state in multinational 
deals, benefits from its privi- 
leged relationship with the 
Russian government For this 
reason it is, at least for the 
time being, beyond the reach 
of those in government who 
have begun talking about 
reversing the privatisation pro- 
gramme. 

But being a locomotive, par- 
ticularly when the train's pas- 
sengers are inefficient Russian 
manufacturers and farmers, 
can also be hard work. For 
example, during last year's 
harvest, says Mr Alekperov, 
the government pressured 
Lukoil and other producers to 
supply ruel on credit to the 
loss-making agricultural sec- 
tor. Official insistence that 
energy producers continue to 
supply struggling agriculture 
and industry, even when they 
cannot pay, has forced the 
energy sector to become the de 
facto creditor for the rest of the 
Russian economy. 
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Lukoil president 
Vagit Alekperov 


Mr Alekperov believes that, 
in the short term, energy pro- 
ducers have no choice but to 
continue footing the country’s 
bills. "Even if cities cannot 
pay, we must ensure that our 
people have hanting light- 
ing and that cars can run on 
the streets." he says. 

If patriotism is insufficient 
solace, Lukoil accountants dis- 
tressed by their company's 
load of bad debt can take com- 
fort from the fact that they 
have been some of the biggest 
winners in Russia's state prop- 
erty sell-off. • 

Russia’s thus- far ambitious 
privatisation programme, 
which has transferred 80 per 
cent of state property to pri- 
vate owners, has made little 
material difference to the lives 
of the workers and managers 


who obtained shares in their 
own. nearly bankrupt factories. 

Managers in the energy sec- 
tor have been the big excep- 
tion. Mr Alekperov says that a 
5 per cent stake in Lukoil was 
distributed free among the 
company's managers, a hold- 
ing which, if Mr Alekperov's 
optimistic estimate of Lukoil’s 
value is correct, could be 
worth as much as $L4bn. 

Mr Alekperov would not dis- 
close the size of his personal 
stake in Lukoil - rumoured to 
be as large as 10 per cent - but 
he is unapologetic about the 
overnight transformation of 
Russia's oil barons into men 
extravagantly wealthy even by 
western standards. 

“Privatisation was absolutely 
fair in Russia." Mr Alekperov 
says, “every Russian got a 


piece of paper, a privatisation 
voucher, which gave him a 
share in Russia’s property. 
Some people spent their vouch- 
ers on vodka, others on princi- 
ple refused to use them and 
hung them on their walls. But 
some people invested their 
vouchers and saved money to 
buy more. If they bought 
Lukoil shares, they are now 
rich." 

Indeed, Mr Alekperov has 
only one regret about the pro- 
cess which transformed a 
group of Russian state oil com- 
panies into the mammoth, inte- 
grated concern he now runs - 
he started too late. "If only we 
had begun in 1978, before 
things went to pieces in Rus- 
sia," he said. “If we had, by 
now we would be the biggest 
oil company in the world." 


Elite troops ‘refusing to fight in Chechnya’ 


By Bruce Clark, Diplomatic 
Correspondent 

Moscow's military bungling in 
Chechnya reflects the failure of 
General Pavel Grachev, the 
hard-pressed defence minister, 
to persuade enough high-qual- 
ity troops to join the operation, 
according to western analysts. 

Experts on the Russian mili- 
tary believe the rag-tag nature 
of the forces deployed against 
the rebel enclave suggests an 
operation planned in baste and 
in the teeth of considerable 
resistance from some parts of 
the army. 

Gen Grachev - who said ini- 
tially the operation could be 
over in a couple of days - 
appears to have miscalculated 
the firepower and fighting 
spirit of the Chechens. 

“The whole thing smacks of 
gross over-confidence," said Mr 
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Charles Dick, of the British 
army's Conflict Studies 
Research Centre. 

Western analysts of the Rus- 
sian military draw a sharp dis- 
tinction between the elite para- 
trooper and special forces 
units, which have been kept at 
full strength throughout the 
country’s recent upheavals, 
and the bulk of the land army 
where morale, staffing and per- 
formance remain low. 

The soldiers deployed 
against Chechnya are believed 
to include very few paratroop- 
ers - perhaps no more than 
2.000 in a force estimated at 
40.000, including logistics and 
transport personnel 

Mr Mark Galeotti, an expert 
on the Russian army at Keele 
University, estimates that at 
least 20,000 of the soldiers in 
Chechnya are interior ministry 
troops - earmarked for domes- 


The winner of Italy's 
traditional Twelfth Night 
lotterj' will walk away with 
LTbn ($4.3m) when the draw is 
made tonight. The top prize is 
L2bn higher than last year and 
its winner is unlikely to be 
worried by the foot that his or 
her dream holiday abroad will 
cost more, and the billions buy 
less today, than they did 12 
months ago. 

But for milli ons of Italians 
with dud lottery tickets, this 
week's disappointing inflation 
figures and the persistent 
weakness of the Italian 
currency are beginning to add 
to a general sense of unease, as 
the country begins its third 
week under the control of a 
caretaker government 

On Tuesday, the Italian 


tic operations - but at most 
half of these are trained up for 
regular combat duties. 

The armour and air power 
deployed in Chechnya 
appeared to be a mixture of 
poor materiel cobbled together 
from the regional garrison, 
plus some "parade-ground" 
tanks and aircraft from 
Moscow which - although sup- 
posedly of high quality - were 
more suited to ceremonial than 
combat duties. 

This would explain the con- 
trasting images from Grozny of 
old-fashioned T-72 tanks - 
which the Chechens have 
found easy to destroy - and 
smart-looking T-90 tanks, 
deployed without infantry to 
back them up and apparently 
to little effect. 

Gen Grachev is himself a 
paratrooper, one of the rela- 
tively young officers who 


statistics office brought new 
year festivities to an abrupt 
end with confirmation that 
December's inflation figures 
were unexpectedly worse than 
the figure for November. Based 
on data from Italy’s 20 largest 
cities, consumer prices were 4.1 
per cent higher than in 
December 1993. 

The government, which has 
been forecasting inflation of 3.5 
per cent for 1994 and 2.5 per 
cent for 1995, put a brave face 
on the news, pointing out that 
the general economy was still 
performing well. 

Mr Silvio Berlusconi who is 
now the caretaker prime 
minister, said on Tuesday that 
gross domestic product was 
growing faster than forecast 
and aides have suggested the 


fought hard in Afghanistan 
and became resentful of the 
incompetent conduct of that 
war. 

However, the defence minis- 
ter now appears to have 
become badly isolated from his 
brother officers in the army's 
crack airborne divisions - 
including his erstwhile close 
comrade, the charismatic Gen- 
eral Alexander Lebed. 

Mr Galeotti believes that the 
commanders of the airborne 
divisions refused categorically 
to put their full weight behind 
the Chechen operation. As a 
poor substitute, the command- 
ers of two elite divisions, from 
Pskov and Vitebsk, agreed to 
assemble small forces of volun- 
teers for Chechnya, who may 
have been attracted by the 
prospect of combat pay. 

Another elite section of the 
Russian army - the special 


December figures were a sign 
that the country's recovery 
was feeding through to 
internal consumption. 

Ms Carmen Nuzzo, an 
analyst with Salomon 
Brothers, says it would be 
wrong to express too much 
alarm about the inflation 
figures but adds that there is 
stall cause for concern. 

In particular, the consumer 
price index has to be read 
alongside worrying figures for 
producer prices, which rose 4.3 
per cent In October compared 
with October 1993. 

The statistics seem to 
confirm the Italian business 
community's tear of a backlash 
from the undervalued lira. 
Although devaluation in 
September 1992 has 


forces of GRU military intelli- 
gence - have been absent from 
the Chechen operation. 

Mr Galeotti believes the GRU 

- a long-standing rival of the 
EGB which has now been 
renamed as the Federal Count- 
er-Intelligence Service or FSE 

- has been a consistent oppo- 
nent of military intervention in 
Chechnya. “There are some 
indications that GRU special 
forces were pointedly with- 
drawn from the northern Cau- 
casus last autumn," he said. 

Russian liberal politicians 
have alleged that the assault 
on Chechnya was launched in 
great baste as a cover-up for 
the bungling of an FSK-in- 
spired operation to stage-man- 
age a coup in the enclave. 

Although the Chechens have 
been depicted in the Russian 
media as primitive and ruth- 
less gangsters, their leader 


encouraged a surge in exports, 
the political uncertainty of the 
last six months is beginning to 
increase the cost of importing 
raw materials. 

The impact of inflation on 
wage costs should be delayed 
because the main wage rounds 
have already been completed 
on the basis of more optimistic 
government forecasts. 

But a clear solution to the 
problem is also worryingly 
distant. 

Mr Berlusconi, who resigned 
as prime minister just before 
Christmas, this week wrote to 
the ministers and 
undersecretaries of his 
right-wing coalition to remind 
them that a caretaker 
government cannot do more 
than tread water in most 


General Dzhokhar Dudayev 
once occupied a formidable 
place in the Soviet military 
establishment as the com- 
mander of long-range nuclear 
bombers based in Estonia. 
That would give him very 
sophisticated inside knowledge 
- and possibly some remaining 
friends - inside the Russian 
military. 

Although he is careful to dis- 
tance himself from Gen Duday- 
ev’s most recent activities, the 
head of the Russian air force. 
Air Marshal Pyotr Deinikin, 
still speaks of the Chechen 
leader with a certain fondness. 

Some western analysts 
believe former air force com- 
rades of Gen Dudayev have 
refused to let their aircraft be 
used in the Chechnya. 
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areas of activity. 

The next firm legislative or 
economic proposals wfll have 
to come from a new 
administration. 

New elections - tbe option 
supported by Mr Berlusconi 
and his allies - could not be 
held before March. 

financial markets seemed to 
be calmed this week by the 
possibility of a stable interim 
government headed perhaps by 
a moderate figure from the 
outgoing coalition. But instead 
of discussing the formation of 
such a government with the 
main political parties President 
Oscar Luigi Scalfaro will spend 
this holiday weekend in bed 
with a fever and will renew 
negotiations on Monday at the 
earliest. 


Inflation fears as Rome marks time 

The Italian economy is at the mercy of a political lottery, reports Andrew Hill 
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Portuguese PM’s 
guessing game 


Portusal is waiting in suspense for prime minister Anlbal 
Cavaco Silva to end months of speculation Qverjda P°btical 
future. His Social Democratic party 

opposition calls for an emergency debate in parbrnne^over 
anissue opponents say is destebilising firmacmJ 
threatening to delay economic recovery. Mr Cavaro^jva is 
being pressed to clarify whether he wiU 
prime minister in a general election due in October ^lses, run 
as a candidate in a presidential election in early 1996 or 
withdraw from politics altogether. Mr Cayaco Silva, whose 
centre-right government has held office for l 2J LjfYp “ 
expected to announce his decision a few weete b^sre a P-~ 
party congress in mid-February. He has re^tedly hfated that 
hewould agree to continue as prime minuter only ifthfi PSD 
won a third consecutive majority in parhamenL tetix ap pom, 
don Socialist party moves ahead or the PSD m opmim. poUs, 
speculation has grown that Mr Cavaco Silva may hist ead opt 
toenter the race to succeed President MSrio Soares. a Social- 
ist, in 1996 or retreat from active politics until a more favoura- 
ble moment But he has made clear he will remain in office 
until the general election. Peter Wise. Lisbon 

Waigel to gamble on tax cuts 

Mr Theo Waigel Germany’s finance minister, said yesterday 
he was confident the government could introduce tax cuts 
totalling DM20bn (£8.1 bn) by 1996. However, he did not set out 
how the consequent revenue shortfall would be met. Speaking 
at a meeting in Wildbad Kreuth, Bavaria, of the Christian 
Social Union, the sister party of Chancellor Helmut Kohl’s 
governing Christian Democrats, Mr Waigel said the proposed 
tax cuts would affect the less well-off, particularly those on 
minimum incomes. The tax-free allowance of DM5,616 for 
single people and DM11,232 for couples is expected to be raised 
to DM12,049 and DM24490 respectively. Mr Waigel said those 
on low incomes would pay about DM15bn less tax in 1996. He 
added that the controversial Solidarity tax would be scaled 
down from 1997 and could eventually be abolished by 1998. The 
7.5 per cent surcharge on taxable income was reintroduced on 
January l to help pay for the cost of German, unification and 
will raise an additional DM2£L5bn in revenues this year. Judy 
Dempsey. Berlin 

Lower German growth forecast 

The German economy will grow less than expected and unem- 
ployment will remain stubbornly high, the Berlin-based DIW 
economics institute said in its annual report yesterday. The 
increase in taxes introduced earlier this month will continue 
to squeeze consumer spending, which will rise by no more 
than 0.2 per cent compared with 0.5 per cent in 1994. The DIW, 
which is one of the most cautious of the six economic insti 
tutes advising the government, said gross domestic product in 
west Germany will only grow 1.75 per cent compared with 2J> 
per cent in 1994. Estimates by the other institutes put GDP at 
about 2.5 per cent for 1996. The DIWs estimates for the east 
German economy have been significantly revised downwards 
to 7 per cent. Other estimates put growth at more than 9 per 
cent Mr Lutz Hoffmann, the president of the DIW, said he 
expected very little decrease in unemployment with the pan- 
German rate accounting for 9.2 per cent, or &56m of the 
workforce, compared with 9.6 per cent in 1994. Judy Dempsey 

Kohl reshuffles top diplomats 

German Chancellor Mr Helmut Kohl has engineered the 
appointment of one of his closest aides to a senior position in 
the foreign ministry, for years the preserve of foreign minister 
Mr Klaus Kinkel’s Free- Democratic party (FDP). Mr Peter 
Hartmann, who has been German ambassador in London for 
just 18 months, has been recalled to take over as one of the 
two state secretaries in the foreign ministry, the position 
immediately below Mr Kihkei The move suggests that Mr 
Kohl is positioning his aides for greater control over the 
shaping of foreign policy at a time when Mr KinkeTs political 
future looks uncertain. Speculation is rife that if the FDP loses 
state elections in Hesse and North Rhine-Westphalia in the 
next few months it will be unable to maintain its position in 
the Bonn coalition government with Mr Kohl’s Christian Dem- 
ocratic Union and Mr Kohl will be obliged to enter a so-called 
grand coalition with the Social Democratic party. Mr Hart- 
mann's move marks one of the biggest reshuffles in the 
German foreign ministry for years. Michael Undemoam, Barm 

Bosnians delay troop pull-back 

Serb and Bosnian government forces yesterday stalled on 
carrying out the details of a state-wide truce, with more tbjm 
100 Bosnian government troops re maining in the UN d pm ill 
tarised zone of Mount Igman. south-west of Sarajevo. Under 
the truce, the troops were supposed to withdraw on Wednes- 
day as a precondition for Sobs allowing access to the besieged 
Bosnian capital. UN officials also reported fi ghting between 
Bosnian government and Serb forces around the north-west 
town of Bosanska Krupa. But Major Herve Gourmelon, a UN 
military spokesman, reported general calm around the coun- 
try, with only nine recorded ceasefire violations, down from 
20-25 since t he truce went into effect on New Year’s Day. 
Laura Silber, Belgrade 

Yeltsin promotes Chechnya ally 

Russian President Boris Yeltsin, yesterday appointed as justice 
minister a Co mmun ist faction member who has supported the 
Kremlin’s handling of the Chechen crisis. Mr Valentin Koval- 
yov, a deputy head of the lower house of the Russian parlia- 
ment, was named to succeed Mr Yuri Kalmykov, who resigned 
last month. Mr Kovalyov was elected to parliament on the 
Co mm u n i s t party list but is not a formal member of the party, 
fie is the second member of the Russian government 
appointed from the Communist faction. Mr Alexander Nazar- 
chuk was made agriculture minister last year. Reuter, Moscow 
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Greek inflation matches target 


Greece 

Inflation, annus* % change In CPI 
18 — * 



Greek inflation rose to 108 
per cent a year in December 
from 10.6 per cent the previ- 
ous month, but exactly met 
the economy ministry's 
revised year-end target The 
statistical service said 
monthly consumer prices 
increased by 1.1 per cent in 
December, reflecting hi g her 
food prices and the effects of 
an obligatory Christinas 
bonus paid for services. The 
economy ministry, hoping to 
reduce inflation to single fig' 
ures in the first quarter of 
1983 94 9s 1995, has postponed price 

Soure« Otoastream 11868 for most Utilities, dlW 

„ . . . this month. However, the 

wholesale price index, considered a reliable indicator of future 
trends m consumer prices. Is still running at more than 9 per 
ShSlifrE? f v r f H el oU ’ insurance and telephone tariffs, 
2 ff* S"-*- ° r WBh. could keep inflation hov- 
SSf p ?L cait », ac cording to private sector ana- 

^ set 7 P® - “nt as the inflation target 

5iS2Li a,I ” nt a f count deficit reached Pta89bn <£432m) in. 

J!!? - a s “P lus Ptal75hn in November 
1993. The defiat in trade in November increased by lik5 per 
from a year ago to Ptal78bn. mcreaaea oy ^ ^ 
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Suharto’s budget tries to cut inflation 
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By Manueta Saragosa 
and asenclM 

President Subairto yesterday 
unvefled a “tight- and conserva- 
tive" fiscal 1996; budget aimed 
at cooling' Indonesia’s eco- 
nomic growth and bringing 
down inflation, at present 
more than 9 per cent • 

Spending in the fiscal year 
beginning on April 1 is proj’ 
ected to rise by 11^ per cent to 
78 trillion rupiah <£33bn), a 
similar increase - to that 
allowed for in the current year. 

The government is legally 
obliged to balance Its budget so 
as to avoid borrowing in the 
domestic market 

Mr Saleh Afi£F r the coordina- 
ting economic minister, said 
Indonesia’s inflation . rate 
should fall to about.6 per cent 
during the 1995 calendar year, 
after hitting 954 per cent in 
1994 and 9.77 per cent in 1993. 

Mr Mar’le Muhammad, 


finance minister, emphasised 
the budget was ‘’contractive", 
pointing to the broadening of 
the income tax base which he 
said would help cnt inflation. 

Analysts say projected infla- 
tion of 6 par c eat is optimistic. 
They believe the budget will at 
best reduce inflation to 7-8 per 
cent. Keeping Inflation down 
could be made more difficult 
by a 10 per cent rise in the 
minimum wage for military 
personnel and civil servants. 

The minimum wage is alcn 

being increased by between 15 
and 35 per cent in 19 of the 
country’s provinces. 

North Sumatra and East 
Java, two areas hit by strikes 
and workers' riots over the 
past year, are preparing recom- 
mendations for a rise In the 
miniminn wage. 

The budget, which relies on 
continuing growth of non-oil 
exports to meet debt-service 
obligations, is based an a proj- 


ected average oil price of $16.50 
a barrel compared with $16 for 
this fiscal year. 

Oil and gas exports are still 
estimated to decline this year 
by 4.55 per cent to $9.2lbn 
<£5.8bn) from $9.65bn in the 
previous year. 

Non-oil exports are projected 
to rise 16.5 per cent to $3654bn 
in the next budget from an 
estimated $31bn in the current 
fiscal year. Total exports are 
expected to rise to $45.46bn 
from $4Q.76tm in the fiscal year 
ending March 31. 

Mr Muhammad said that, 
even If the oil price feB sharply 
below the forecast price, as it 
did in the current fiscal year, 
the government would have 
access to funds available 
through more efficient 
operations at state-owned com- 
panies. 

There would be no “shocking 
moves' if the oil price fell, he 
said in a veiled reference to 
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speculation early last year tbat 
the rupiah would be devalued 
in an effort to boost the appeal 
of non-oil and gas exports and 
help offset lower oil revenues 
amid falling world oil prices. 

Meanwhile, growing imports 


and a huge increase in foreign 
investment approvals in 1994 
are causing the current 
account deficit to widen. 

The government forecasts 
that the deficit will expand to 
$4.09bn from an estimated 


$3.59bn in the current year. 

Foreign debt is expected to 
hit SlOObn during this year. 
However, analysts say the 
debt-service ratio remains rea- 
sonably comfortable at about 
30 per cent 


‘Commercial contract’ consignments will fuel US-built power plant near Bombay 

India buys enriched uranium from China 
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India has bought enriched uranium 
from China to fuel its US-built power 
plant near Bombay, according to the 
Press Trust of India, Renta 1 reports 
from New Delhi. 

It quoted the Department of Atomic 
Energy as saying China sold the low- 
enriched uranium in . a “commercial 
contract” for the Tarapur power 
plant, tiie first consignment of which 
was received yesterday- 

No farther details of the deal were 
available. 

PTC quoted Indian officials as say- 
ing the Chinese uranium would be 
converted into “fuel assemblies” 


Pakistan 
officials 
called to 
cotton 
crisis talks 


By Parian Bokhari bi 
Fatoalabad, Pakistan 

President Farooq Leghari of 
Pakistan has called a 
high-level -meeting of cotton 
scientists and government offi- 
cials in Islamabad next Tues- 
day, amid growing concerns 
that this year’s economic 
growth rate could fall sharply 
behind earlier targets after a 
year of a cotton crop failure, 
officials said yester da y. 

Pakistan’s cotton production 
is central to its overall eco- 
nomic performance. Up to 60 
per cent of export income is 
tied to cotton products and the 
large textiles sector relies on 
cheap raw cotton to remain 
profitable. 

This year’s crop failure 
makes it virtdaDy impossible 
for the country to achieve the 
growth target of. 6.9 per cent 
A combination of a leaf carl 
vims attack and large-scale 
adulteration of pesticides has 
caused most of the losses, 
senior officials said. 

The government has been 
forced to review its initial tar- 
get estimates of abont 9-5ra 
bales of cotton. Officials now 
say the crop output would he 
just over 7m bales and the 
overall growth rate may tell 
well below 5 par ant . 

Signs of the crop failure hit- 
ting poorer fanners were 
clearly visible yesterday- in 
some of the villages around 
the city of Faisalabad, in the 
Punjab, one of the leading cen- 
tres for agri-business and 
research. 

Some peasants hare reaped 
less than a fifth of what they 
expected. In -recent weeks, 
many farmers have claimed 
that their crops suffered the 
virus attack despite adequate 
use of pesticides. There have i 
also been reports of the wide- 1 
spread sale of canisters of pes- 
ticides with broken seals. 

However, no one knows if | 
the companies which produce 
the pesticides were responsi- 
ble, or the dealers who run 
hundreds of retail outlets 
across the country. 

Mr. Abdul Ghafoor Khan, a 
leading scientist at the govern- 
ment’s cotton research insti- 
tute in Faisalabad. urged the 
government to tighten laws 
against adulteration. 

The cotion crisis has further 
.intensified . the .sense of 
urgency over a shortfall in the 
government’s revenues. This 
week, at least 10 senior offi- 
cials responsible for tax collec- 
tion have been forced to 
change jobs, following reports 
that they felled to meet their 
targets.' 

The government has not dis- 
closed tiie extent of the short- 
fall, thopgfr Some officials say 
revenues have fallen by at 
least 10 pet cent during the 
first five months of the cur- 
rent fiscal year (July 1994 - 
June 1995V ■ 


along with a mixed oxide fuel devel- 
oped by the atomic energy depart- 
ment 

Tarapur, India’s oldest nuclear 
power station, bad run on French-sup- 
plied uranium since 1985 when the US 
asked France to take over shipments 
under a 30-year agreement signed 
with Washington. 

France stopped supplying uranium 
to Tarapur last year, saying India 
must first allow full inspection of all 
nuclear installations by the Interna- 
tional Atomic Energy Agency. 

India is widely believed to be a 
nuclear threshold power and has 


resisted western pressures to sign 
the Nuclear Non-proliferation 
Treaty. 

But it has allowed IAEA inspection 
of two of its four nuclear power sta- 
tions: those in Tarapur and the north- 
western state of Rajasthan. 

India says the treaty, which aims to 
control the spread of nuclear exper- 
tise, favours countries that possess 
nuclear arms, while discriminating 
a gainst others. 

Western nations fear that 
without international supervision. 
India could divert fuel for power 
generation into military use in a 


nuclear arms race with Pakistan. 

India exploded a nuclear device in 
1974 and diplomats say it is close to 
assembling a bomb. 

Pakistan is also believed to have 
nuclear capability, prompting the US 
to halt military aid to Is lamab ad in 
1990. 

India and Pakistan have fought 
three wars since independence from 
Britain in 1947. 

Indian officials have fre- 
quently expressed fears that the 
US-built Tarapur power station, 
about 60 miles from Bombay, might 
eventually have to shut if no agree- 


ment was reached with Washington. 

It was not clear yesterday whether 
India had informed the US of its con- 
tract with China. 

US Defence Secretary William Perry 
is due to visit New Delhi on January 
12. But it was not known whether he 
will take up the Tarapur issue with 
Indian leaders. 

India and China fought a brief bor- 
der war in 1962. 

But their relations have improved 
considerably since 19S8, when the 
then Prime Minister Rajiv G andhi ini- 
tiated a series of high-level bilateral 
visits. 



Malawi’s ex-ruler may 
face murder charges 



Banda: likely to appear in court in four to six weeks 


Malawi's government will 
charge ex-president Kamuzu 
Banda and his closest associ- 
ate, Mr John Tembo, with the 
murder of four politicians in 
1983, government ministers 
said yesterday, Reuter reports 
from Blau tyre. 

The ministers told a news 
conference the pair would be 
charged within 48 hours and 
were likely to appear in court 
within four to six weeks. 

“Banda is the principal 
defendant. There is evidence 
that the first order for the four 
to be killed was given by John 
Tembo.” said Mr Brown Mpin- 
ganjira, information minister. 

Dr Banda, self-proclaimed 
life president ruled Malawi for 
three decades from indepen- 
dence from Britain in 1964 
until he was ousted in its first 
multi-party elections in May 
last year. The diminutive Dr 
Banda, believed to be in his 
mid-90s and ailing, brooked no 


opposition to his rule, threat- 
ening on occasion to feed oppo- 
nents to crocodiles. A number 
of opponents died or suffered 
long prison terms. 

A government-appointed 
commission of inquiry said on 
Wednesday that police acting 
on official orders had killed 
cabinet ministers Mr Aaron 
Gadama. Mr Dick Matenje and 
Mr Twaibu San gala and mem- 
ber of parliament Mr David 
Chiwanga in May 1983 and dis- 
guised their deaths as a car 
accident. 

Mr Gadama was regional 
minister for Malawi's central 
region and Mr Matenje was 
secretary-general of Dr Banda's 
Malawi Congress Party (MCP), 
under the constitution second 
to the president 

Mr Mpinganjira said they 
were apparently killed for 
opposing Mr Tembo's appoint- 
ment as acting president while 
Dr Banda was abroad. Mr 


Tembo, minister of state and 
virtual prime minister before 
the 1994 elections, was Dr Ban- 
da’s right-hand man and 
regarded as the power behind 
the ailing president dining the 
last decade of his rule. 

The government placed Dr 
Banda under bouse arrest 
under armed police guard at 
his Much House home in Blan- 
tyre and detained Mr Tembo 
on Wednesday night. 

One diplomat said he 
doubted whether Dr Banda 
would stand trial after the 
commission found him incapa- 
ble of answering simple ques- 
tions. 

He was quoted as telling the 
commission: “I cannot remem- 
ber to have authorised or not 
authorised the killings." 

An emotional President 
Muluzi, himself imprisoned in 
the Banda era, said the govern- 
ment would take appropriate 
action as the law required. 


Lagos currency rules shackle airlines 

Some say it is cheaper to turn naira passengers away, writes Paul Adams 


I n most countries airlines 
compete fiercely for pas- 
sengers but since last 
August foreign carriers in 
Nigeria have been turning 
them away - unless they can 
pay in hard currency. 

“Restricting passengers is 
unna tural behaviour for an air- 
line," says Mr Werner 
Graessle. general manager of 
Lufthansa in Nigeria and 
chair man of the Board of Air- 
line Representatives. 

But the airline business in 
Nigeria is anything but natu- 
ral. 

“It has become cheaper, with 
all the on-costs, to leave a seat 
empty ex-Nigeria than to carry 
a naira (local currency! passen- 
ger * says Mr Graessle. 

The Nigerian government, 
which regulates the price of 
naira tickets, has not adjusted 
the price since late 1992. Since 


then inflation has been run- 
ning at between 50 per cent 
and 100 per cent and the real 
value of the naira has plunged. 

Each carrier is bound by its 
country’s bilateral air service 
agreements with Nigeria, 
which guarantees that they 
can transfer excess local cur- 
rency receipts in a "timely 
manner”. 

“This has not happened 
since April 1993," says Mr 
Graessle, who speaks for all 18 
international carriers as well 
as Nigeria Airways. “We have 
to sell tickets valued at the 
official exchange rate, and 
therefore transfer receipts at 
the same rate.” The foreign air- 
lines have an estimated back- 
log of naira revenue worth 
about $120m at the official 
exchange rate which has not 
been converted into hard cur- 
rency. 


Until last year the airlines 
operating in Nigeria earned 
between 10 and 20 per cent of 
revenue in naira tickets. The 
backlog in naira receipts for all 
the airlines had reached about 
S45m by the end of 1993. Then 
in January last year the gov- 
ernment outlawed all foreign 
currency transactions outside 
its control and the official sup- 
ply of foreign exchange to the 
airlines dried up. 

In June the airlines struck a 
new deal with Mr Arernu 
Yahaya, the minis ter of state 
for aviation, under which the 
airlines agreed to charge dol- 
lars to all expatriates but allow 
Niger ians to pay in naira while 
the government guaranteed 
that the airlines could regu- 
larly transfer 60 per cent of all 
naira receipts into hard cur- 
rency at the official rate. The 
remaining 40 per cent would 


have been ■‘manageable”, say 
the airlines, until a more per- 
manent solution could be 
found. 

But the guarantee only held 
until the end of July. Then the 
transfers stopped and the air- 
lines imposed limits on naira 
tickets. By then the airlines 
had sold naira tickets months 
in advance, increasing the 
backlog by a further $34m. 

The airlines cut back on 
naira sales. The waiting list for 
a naira ticket is several 
months while the government 
has declared it illegal for 
Nigerians to buy air tickets in 
dollars. The only way out has 
been pre-paid tickets in bard 
currency or payment by credit 
card. 

Big passenger aircraft carry 
between five and 30 passengers 
paying in naira. British Air- 
ways. the leading carrier, has 


cut its flights from 10 to seven 
a week and, like most other 
airlines, combined the route 
with other destinations, such 
as Ghana where local sales are 
in hard currency. 

Mr Graessle rejects the sug- 
gestion by some Nigerians that 
the airlines should invest the 
backlog of naira locally, for 
example in hotels. 

“This is working capital, not 
profit, which is tied up in 
naira. We are not in the oil or 
hotel business, we are air- 
lines,” he says. 

The airlines and the govern- 
ment are negotiating a solu- 
tion. The airlines want to be 
allowed to charge only in hard 
currency. 

“If they allow that, why not 
other goods and services as 
well?” says a Nigerian banker. 
“It would be a step towards an 
entirely dollar economy ” 


Israel aims to cut 5,000 defence jobs 


By Eric Surer In Jerusalem 

Mr David Brodet, who took over as 
director-general of Israel's Finance Min- 
istry on January 1. is demanding a 
reduction of 5,0004,000 jobs in the coun- 
try’s depressed defence industries’ 
•2tQ0Q-strung workforce as the bill for 
rescuing them has risen to $2.5bn 
(£L5bn). 

The government has so far committed 
$L16bn to a three-year recovery pro- 
gramme, divided almost equally 
between Israel Aircraft Industries and 
Israel Military Industries. It is now con- 
sidering further requests of 5700m to 
bail out IMI and $650m for Rafael, the 
defence ministry’s weapons research 
authority. 

The main burden of redundancy will 
fall on IMI, which manufactures can- 


nons and ammuni tion in 16 factories 
throughout Israel. Its payroll has 
already been slashed from 21,000 a 
decade ago to 5,000 at the end of 1994. 
“This year," a spokesman said yester- 
day. “we shall have to cut still further - 
to 3,000." 

IMI has been hit by sharp declines in 
local and foreign demand for its prod- 
ucts. Until two years ago. the Israeli 
armed forces were ordering a steady 
$200m of hardware a year from the com- 
pany. This has now been halved to 
$100m, as the focus switches to a leaner 
army with smarter weapons. 

The prospect of a big land war has 
diminished now Israel has signed peace 
treaties with two of its three most pow- 
erful neighbours. Egypt and Jordan, 
and is engaged in a peace process with 
the Palestinians. Emphasis has shifted 


to sophisticated missile defences, partic- 
ularly since Tel Aviv came under fire 
from Iraqi Scuds in 1991. 

IMI exports are running at about 
$270m a year, with little prospect of 
expansion. Israel’s old customers in the 
developing world are either buying in 
the bargain basement of the former 
Soviet Union and its former satellites, 
or are making old stocks last longer. 
They are starting to manufacture their 
own, especially in IMTs low-tech mar- 
ket, where they enjoy advantages of 
cheap labour, access to regional alli- 
ances and fewer political constraints. 

EMI lacks the flexibility between prod- 
ucts and between divisions of Israel Air- 
craft Industries, whose 1993-96 recovery 
plan is much more on course. IAT 
reduced its labour force from 17.000 two 
years ago to 13,500 at the end of 1994. 


but hopes to shed only a few hundred 
more. Sales were $1.4bn last year, 80 per 
cent of them exports. 

The Finance Ministry has given IMI 
workers until Sunday to agree redun- 
dancy terms. Mr Brodet has threatened 
to put in an "operating receiver”, com- 
parable to an American Chapter 11 
bankruptcy, if they do not settle. 

Workers paid off in earlier rounds 
received 280 per cent of their monthly 
wages for every year of service (the 
high figure recognises the low level of 
the average Israeli pay-cheque). The 
government wants to reduce the hand- 
shake to 180 per cent. Mr Brodet 
warned the unions a receiver would 
offer them no more than 100 per cent. 
They responded with a threat to walk 
off the job, or to bar products from 
leaving the factories. 


INTERNATIONAL NEWS DIGEST 

New car sales 
edge up in Japan 

Sales of new motor vehicles in Japan edged upwards by 0.5 per 
cent in 1994, the first upturn in four years, a sign of the gentle 
recovery in consumer spending. According to the Japan Auto- 
mobile Dealers' Association, demand picked up in the final 
months of the year, by 5 per cent in December alone, to give 
an annual total of of 4.9m new registrations. 

Yet Japan's hard-pressed car makers have little reason to 
celebrate. Much of the sales gain was thanks to a 60 per cent 
surge in imports, helped by the cheapness they derived from 
the yen’s strength and US and European carmakers’ quality 
improvements. Foreign car makers sold a record 323,100 
vehicles in Japan last year, 6.57 per cent of the market, and 
could sell 30 per cent more this year, forecasts Merrill Lynch 
Japan. 

Overall Japanese production including exports, which were 
hit by the high yen, fell by an estimated 2 per cent to Urn 
units last year. At that level, the Japanese car industry was 
operating at barely above the 80 per cent of its 13.6m units 
annual capacity at which Salomon Brothers Asia estimates 
most of Japan's car makers can break even. Profitability 
should improve this year as a result of a stronger increase in 
sales and further cuts in capacity, analysts forecast. 

Ms Chikao Masuzawa, equity analyst at Salomon Brothers, 
estimates that Japanese vehicle making capacity will Tall by 
500,000 units to 13.1m units this year, because or the long-ex- 
pected closure next spring of Nissan's 200,000 unit a year plant 
in Zama, a Tokyo suburb, and a further shift in capacity to 
cheaper offshore locations by car makers such as Toyota and 
Honda. Wiliam Dawkins, Tokyo 

Official visit to France for Aziz 

France is to officially receive Mr Tariq Aziz (below), deputy 
prime minister of Iraq, today in an indication of moves 
towards an improvement in relations between the two coun- 
tries following the Gulf war. 

The French government con- 
firmed yesterday that Mr Aziz 
would meet Mr Alain Juppe, 
foreign minister, this morning 
before travelling to New York 
for meetings at the United 
Nations. The foreign ministry 
said the talks would focus on 
reminding Iraq that it would 
need to implement UN Secu- 
rity Council resolutions before 
there was any possibility of 
lifting trade sanctions imposed 
after the Gulf state Invaded 
Kuwait in 1990. However, the 
meeting is being seen as reflecting France's eagerness to 
establish friendly relations and win contracts 
for its co mpanies as soon as existing trade sanctions are 
lifted. 

France emphasised that it had informed its main partners of 
the visit including other countries in the Middle East, and tbat 
no other official meetings were scheduled with Mr Aziz. 
Andrew Jack, Paris 

Harare marchers accuse banks 

Hundreds of demonstrators marched through Harare yester- 
day to protest at alleged racial discrimination by banks and 
white-controlled companies against blacks. Demonstrators 
said bank officials were preventing poor blacks from getting 
loans to start their own businesses, and that banks and 
white-owned companies were a stumbling block to black eco- 
nomic empowerment. 

Mr Enoch Kamushinda, secretary general of the Indigenous 
Business Development Centre, a lobby group of black business 
people, told demonstrators that fewer than 100,000 whites in 
Zimbabwe still owned more than 90 per cent of the nation's 
private businesses. He said the black majority of 10m were 
still condemned to a life of poverty by wealthy business 
interests, including foreign-owned banks, which denied them 
opportunities for advancement In recent weeks, stone-throw- 
ing students have smashed windows of businesses they 
accused of racism. Black activists have called for a consumer 
boycott or some white companies. AP, Harare 

Boesak post delayed for audit 

The formal appointment of Mr Allan Boesak, a long-time 
anti-apartheid activist to the post of South African ambassa- I 
dor to the United Nations in Geneva has been postponed until I 
an investigation has been completed into allegations that a 
foundation he heads has misused international aid funds. 

After a meeting with Deputy President Thabo Mbeki in 
Pretoria yesterday, Mr Boesak agreed to the delay pending an 
independent audit of the Foundation for Peace and Justice, a 
non-profit organisation that he founded. Mr Boesak also 
agreed to assume ftxll “moral responsibility" should any irreg- 
ularities come to light, but he insists that the charges are 
fabricated and the result of a media “witch hunt". 

The announcement follows allegations by a Danish church 
organisation, Danchurch Aid, that nearly R3m (£540,000) of 
funds it donated to Mr Boesak had been used to finance 
personal loans to officials connected to the foundation. Mr 
Boesak himself stands accused of taking R100.000 In a personal 
loan and a R4.500 a month housing subsidy, as well as giving a 
grant of R750.000 to a video production company run by his 
wife. Mark Suzman. Johannesburg 

Joint finding on Gaza shooting 

Israel said last night that a joint inquiry with Palestinian 
security officers had confirmed its version of a shootout at the 
Gaza border crossing on Monday in which three Palestinian 
policemen were killed. “The inquiry proves beyond a doubt 
that the Israeli soldiers were fired on first.” an army spokes- 
man said. Although a final report has not yet been published, 
the Israeli spokesman said at least one of the men who shot at 
an Israeli patrol and set off the incident was a Palestinian 
policeman. When a second Israeli unit advanced on a Palestin- 
ian police post and demanded that the men inside surrender, 
be added, they shot at the Israelis. The soldiers then stormed 
the post and killed the three policemen. The Palestinians' 
chief peace negotiator, Mr Nabil Sha'ath, continued yesterday 
to accuse the Israelis of “cold-blooded murder". Eric Silver, 
Jerusalem 
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Mexico power sell-off is music to investors’ ears 


By Ted Bardacke In Mexico City 

The privatisation of much of 
Mexico's electricity sector, 
announced yesterday by Finance 
Minister Guillermo Ortiz in a meet- 
ing with investors in New York, was 
exactly the kind of move many 
observers bad been waiting for from 
the Mexican government 

Foreign investors had cited the 
lack of further opening in this area 
as one of the main reasons why they 
were initially unimpressed by 
Mexico’s emergency economic plan, 
announced last Tuesday. 

More openings to private invest- 
ment in electricity, they said, would 
not only send a strong signal that 
structural reform is continuing in 
Mexico but also attract large 


amounts of direct foreign Invest- 
ment to help the country get 
through its current economic woes. 

Government officials had raised 
expectations among investors that 
certain areas currently off-limits to 
private capital, namely existing elec- 
tricity plants, would be included in 
the plan. 

But opposition from key labour 
unions in the negotiations of the 
plan forced the government to back- 
track. 

But now that the government has 
the plan wrapped up it apparently 
has decided to move forward after 
all. Yet the process of privatising 
existing electricity plants will not be 
an easy one. 

Although many companies have 
expressed interest in the plants, 


banks have been reluctant to finance 
such purchases. 

Their worries are based on Ques- 
tions about how private operators 
would be able to ensure a constant 
stream of fuel supply, as the state- 
owned oil monopoly Pemex Is the 
only authorised (and erratic) sup- 
plier of oil and gas. 

“Prospective investments in pri- 
vate electric power generation are in 
doubt not only because of a lack of a 
regulatory framework that can sup- 
port the requirements of project fin- 
ancing but because of the lack of 
peace of mind about Pemex's com- 
mitment to the production, supply, 
transmission and fair pricing of nat- 
ural gas," says George Baker of the 
California-based Mexico Energy 
Intelligence Service. 


Even more worrisome Is that 
power generated would probably 
have to be sold to state-owned distri- 
bution companies, which are likely 
to remain the only retailers of elec- 
tric power. 

Just to handle projected new elec- 
tricity output over the next six 
years, the government was sched- 
uled to invest more than $500m on 
new transmission capacity, difficult 
tor a company whose debt rating has 
just been lowered and which often 
has trouble paying equipment sup- 
pliers on time. 

The oil sector is the other area in 
which investors were hoping for big 
privatisation announcements by the 
Mexican government. 

Sure to go on the block are second- 
ary petrochemical plants, which the 


administration of former president 
Carlos Salinas unsuccessfully 
attempted to sell for more than a 
year. 

Low petrochemical prices on the 
world market and an inability to 
finance purchases, because of the 
same doubts about guaranteed sup- 
ply of inputs, were cited as the rea- 
sons for failure. 

But other options were being 
explored yesterday in a meeting 
between Mexican president Ernesto 
Zedillo and the new head of Pemex, 
Mr Adrian Lajous. Natural gas trans- 
mission and marketing could be 
opened to foreign investment, which 
in addition to attracting investment 
would remove one of the bottlenecks 
to private electricity generation. 

Another possibility Is to open 


Mexico up to service risk contracts 
which give private companies the 
possibility of earning extra compen- 
sation based on a specific oil well’s 
output without ever owning the oil. 
as prohibited by the Mexican consti- 
tution. 

Though considered a moderniser 
within the Pemex bureaucracy, Mr 
Lqjous Is known to oppose private 
investment in upstream activities. 
He has argued that Mexico's low 
finding costs and Pemex's easy 
access to International capital make 
sharing profits with private inves- 
tors unnecessary. 

However both the technical condi- 
tions in the country’s oil and gas 
fields and lenders' willingness to 
extend credit to Pemex may force a 
change In policy. 


Brazil bank takeover heralds an overhaul 


Government’s move seen as opportunity to speed change in state financial sector, writes Angus Foster 


Brazilian banks 
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W hen a Latin Ameri- 
can government 
takes control of two 
of its biggest banks, market 
unease might be expected. 
When the takeover comes amid 
a crisis afflicting another coun- 
try in the region, the unease 
could be expected to turn to 
panic. 

But when Brazil’s central 
bonk intervened lost Friday In 
Banespa and Banerj. controlled 
respectively by the states of 
Sao Paulo and Rio de Janeiro, 
there was applause rather than 
panic. 

No queues of customers have 
formed to withdraw their 
money and private sector 
banks have resumed lending to 

Other governors 
are expected to 
request the same 
for their banks 

the two troubled institutions, 
although at higher rates. 

Such circumspection steins 
from the belief among custom- 
ers and bankers that the banks 
are too big and politically 
important for the central gov- 
ernment to close down. The 
Intervention, which was not 
related to the collapse of the 
Mexican peso, stemmed from 
liquidity problems resulting 
from a government credit 
squeeze. 

Brazil’s private sector banks 
are also seen as strong enough 


to stop any domlno-like rever- 
berations across the banking 
system as happened in Vene- 
zuela last year. And, analysts 
say, the new president Fern- 
ando Henrique Cardoso now 
has an opportunity to reform 
the state banks, whose debts 
threatened to undermine Bra- 
zil's new currency, the Real, 
and stoke inflation. 

“It was an exquisitely exe- 
cuted coup de grace” said a 
private banker in Sdo Paulo. 
"The central government can 
now force the pace of change 
in the state batiks, rather than 
rely on reluctant state gover- 
nors." 

The intervention was ‘'exqui- 
site" because it came too late 
for the outgoing governors to 
react before their mandates 
ran out on Sunday, yet in time 
to be implemented when their 
successors took office. Politi- 
cians use state banks as impor- 
tant sources of patronage and 
state governors have blocked 
previous attempts to wrest con- 
trol of the institutions. 

Even though the new gover- 
nors or Sao Paulo and Rio are 
members of Mr Cardoso's 
Social Democracy party 
(PSDB), his government was 
not sure they would welcome 
the move. 

Under the intervention, 
known officially as a “special 
temporary administration", 
new directors have been 
appointed by the central bank 
and have 60 days to assess the 
banks. The banks remain open 
and customers have been 



Cardoso: opportunity tor 
reforms to prevent the new 
currency being undermined 


assured by Mr Pedro Malan. 
the new finance minister, that 
their accounts are safe. 

At the end of the interven- 
tion period, which lasts one 
year but can be extended to 
two. the banks can be returned 
to their states or, what is more 
likely, sold. 

Banes pa's new directors 
have already sacked 1,390 peo- 
ple who they suspect were 


political appointees with no 
work to do. The bank’s fleet of 
703 cars, twice the size of the 
governor's, is also being cut by 
90 per cent. 

Both banks are expected to 
close hundreds oF loss making 
branches. 

Other state governors are 
watching closely. Nearly all 
have inherited budget prob- 
lems and loss-making state 
banks. Now that the precedent 
of intervention has been set. 
several governors are expected 
to request that their banks are 
taken over as well. 

Blame for the urgent but 
politically unpleasant task of 
cutting jobs and branches 
could thus be shifted to the 


central bank. 

The intervention has raised 
doubts about the future of the 
state-owned banking network. 
The central government and 
the states own 25 banks which 
hold just over half total bank- 
ing assets, yet are widely felt 
to be over-stafTed and ineffi- 
cient. They have survived, 
despite private sector competi- 
tion, because of political influ- 
ence and windfall inflationary 
gains. 

Since inflation fell sharply in 
July after the introduction of 
the Real, analysts say most 
state owned banks have been 
losing money. 

Some states controlled by Mr 
Cardoso's allies are consider- 


ing privatising their banks 
independently. 

The southern state or Minas 
Gerais wants to sell one of its 
two banks and the poor north 
eastern state of Ceard has 
announced it is studying a 
sale. Other smaller banks 
could be merged or, in the 
worst cases, even shut down 
by the central bank. 

Dealing with the smaller 
banks will be comparatively 
easy, as will cost cutting at the 
larger b anks . What will not be 
easy is untangling the ties 
between the big banks and 
their shareholding govern- 
ments and preparing them for 
full private sector competition. 

B anes pa, for example, has 
outstanding loans of 
$8.5bn to the Sdo Paulo 
state government. Many were 
extended to other state-owned 
companies, often on political 
rather than business grounds. 
The new directors are assess- 
ing what proportion of these 
loans are tod. 

Banespa will be unattractive 
to investors until these loans 
have been paid off or collater- 
alised. 

But the new governor of Sdo 
Paulo, Mr Mario Covas, has 
bigger problems to deal with - 
he has inherited a state with 
debts of $32.7bn. equal to about 
two years of tax revenues. He 
may not be in huny to help 
Banespa, either, since he is 
thought to be upset that the 
centred bank Intervened in the 
bank without his knowledge. 


Vehicle 
output 
rises 14% 

By Angus Foster in Sdo Paulo 

Brazil’s motor vehicle 
industry broke all Its records 
last year, thanks to the conn- 
try’s renewed economic 
growth and strong exports. 

Vehicle production Increased 
by 14 per cent to 1.58m units 
which, according to Anfavea, 
the manufacturers’ associa- 
tion, will consolidate Brazil's 
place in the world's top 10 
vehicle producers. It was the 
second successive year of 
strong growth, and production 
has increased by nearly 60 per 
cent since 1992. 

Exports grew 14 per cent to 

379.000 units, with Argentina 
as the main market Imports 
more than doubled to about 

128.000 units for the first 10 
months to November, encour- 
aged by falling tariffs and gov- 
ernment moves to open the 
economy. 

Domestic sales were lifted 
by strong consumer demand, 
especially after inflation fell 
following the launch last July 
of the Real currency. 

Renewed growth in Brazil's 
agricultural sector helped lift 
sales of agricultural vehicles 
by more than 60 per cent to 
nearly 51,000 units. 

Mr Luiz Scbeuer, president 
of Anfavea, predicted further 
production records this year, 
although tiie pace of growth 
could be slowed by rising 
imparts. 


NEWS: WORLD TRADE 


US goods 
orders 
rise 2.6% 

New orders for US 
manufactured goods rose 2.6 
per cent between October and 
November, slightly more than 
projected by most forecasters, 
writes Michael Prowse In 
Washington. 

The orders figures are vola- 
tile on a monthly basis: the 
November gain, was concen-. 
trated in the erratic transport 
sector and followed a fall of 0.4 
per cent in October, to the year 
to November, however, orders 
rose by a robust U.8 per cent 
in cash terms, reflecting rapid 
growth of domestic demand. 

Many analysts expect growth 
of industrial orders to deceler- 
ate in coming months follow- 
ing last year's sharp increase 
in short-term interest rates. 
Earlier this week, US purchas- 
ing managers reported a drop 
in their index of new orders 
last month. 

Canada offers to 
host G7 meeting 

Canada has volunteered to 
host a meeting of G7 finance 
ministers later this month or 
in early February for what one 
Canadian official described 
yesterday as “a general stock- 
taking, not tied to any particu- 
lar issue,” writes Bernard 
Simon in Toronto. 

G7 officials are exploring 
possible dates, the official said. 
The meeting would, among 
other things, give ministers an 
opportunity to meet incoming 
US treasury secretary Mr Rob- 
ert Rubin. 



Guatemala 
minister sacked 

Guatemala's President Ramiro 
De Leon has sacked his minis- 
ter of the interior and a sheaf 
of senior government officials 
following questions raised over 
a deal to import cars from Pan- 
ama, writes Edward Oriebar in 
Guatemala City- 
Mr Danilo Parrinello, who 
had been expected to go In a 
planned reshuffle later this 
month, was dismissed along 
with the vice-minister of the 
interior, senior police officers, 
and the head of immigration. 
President Ramiro De Leon said 
that he would not tolerate the 
hint of suspicion of corruption 
among his officials. 




WORLD TRADE NEWS DIGEST 


C&W goes for 
US telecom link 

Cable and Wireless, the UK-based telecommunications 
company, yesterday took the first step in its strategy of 
developing tailored communications solutions for industry sec- 
tors. it announced the formation of an equally owned joint 
venture with US group Schlumberger, the oilfield services and 
measurement organisation, to provide customised telecommu- 
nications services on a global basis for the oil and gas indus- 
try. The industry currently spends a total of $37bn annually on 
information technology and telecommunications. The new 
company, Omnes, will have its headquarters in Houston. 
Texas, and its first activity will be to manage and develop 
Schlumbcrger's private network, SINet, which now operates in 
53 countries. Mr Edward Astle. chief executive of international 
services for C&W, said said the company would offer a range 
of services from remote connections to sophisticated informa- 
tion technology applications. Alan Cane, London 

Beijing moves on dumping 

China yesterday ordered all chambers of commerce and enter- 
prises to respond promptly to mounting allegations of dump- 
ing of Chinese exports, warning of severe problems in 1995. In 
1991, the ministry of Foreign Trade and Economic Coopera- 
tion recorded 37 cases of Chinese exports being subject to 
anti-dumping investigations or imposition of anti-dumping 
taxes, the Xinhua news agency said. Of the cases. 15 took 
place in the US, followed by nine in Europe and five in Mexico. 

China's losses through anti-dumping fines exceeded several 
hundred million dollars last year with incalculable indirect 
losses, according to 3 ministry official. Reuter. Beijing 

Contracts and ventures 

■ Shipbuilding orders that South Korean companies secured 
from foreign clients during 1994 totalled 6.37m gross tonnes, 
down 33 per cent from 9.49m in 1993, the Korea Shipbuilders' 
Association said yesterday. Reuter. Seoul 

■ Bechtel Group of the US has agreed to set up a joint 
venture on Daxie island, off the east China port of Ningbo. The 
island, with an area of 3054 sq km, is being developed by 
China International Trust and Investment. A pontoon bridge 
Unking the island with Ningbo, one of China’s best deepwater 
ports, has been completed at a cost of Ynl7m ($2bn). Reuter, 
Beijing 

■ A unit of engineering group Asea Brown Boveri has signed 
a $65m contract to supply a power and water control system to 
Abu Dhabi. Reuter, Abu Dhobi 

m Alcatel Network Systems, a unit of Alcatel AIs thorn, has 
signed deals worth MSlbn (S332m) in Malaysia. The company 
has won deals for switching contracts, supply of ceUular 
phone network equipment and most recently, a M$500m con- 
tract to set up a personal communications network and an 
interconnecting microwave system for MRCB Telecommunica- 
tions. a unit of Malaysian Resources. Reuter, Kuala Lumpur 

■ South Korea's Hal la Engineering and Heavy Industries has 
won an $86ra shipbuilding order from Hong Kong's Grand 
Sea trade Shipping Agencies. Halla will build two 168.300-dwt 
bulk carriers for delivery during the second half of 1996. The 
contract brought shipbuilding orders Haifa won in 1994 to 28 
vessels worth Sl.04bn. Reuter, Seoul 

■ Ausraelt of Australia has been chosen by Stillwater Mining 
to design and supply a smelting furnace and lance system for 
Stillwater's smelter at Columbus, Montana. Ausmeit said it 
would be responsible for construction supervision, start-up 
and training on the Ausmeit system, with engineering starting 
this month. Reuter, Melbourne 


US waves big stick at Chinese pirates 


T wenty-nine Chinese fac- 
tories churning out 
pirated copies of US-pro- 
duced videotapes, compact 
discs and computer software 
have become a symbol of US 
resolve to make headway 
against copyright infringe- 
ment To back up this resolve, 
Washington has threatened 
tariffs of 100 per cent on $lbn 
(£600m) of Chinese Imports 
unless there Is an agreement 
by February 4. 

For some of the big compa- 
nies which dominate the US 
entertainment and media 
industries, the battle is central. 
“Intellectual property Is a huge 
problem and must be 
addressed,” says Mr Arthur 
Sackler, vice president in 
charge of law and public policy 
issues at Time Warner. "There 
are better than two dozen fac- 
tories over there producing 
CDs really badly harming our 
east Asian business.” 

This is not the first time 
Washington and Beijing have 
been on the brink of trade war 
over intellectual property com- 
plaints. In 1989 China agreed to 
pass a copyright law and 
strengthen patent protection. 
Five years later, after the US 
trade deficit jumped from 
SSHbn to about $2Sbn, another 
US administration is insisting 
these laws be enforced. 

US officiate have presented 
Beijing with a detailed plan to 
end the dispute. They are will- 
ing to be “reasonable about the 
perimeters and timetable” but 
they have three demands: 


Nancy Dunne and Richard Waters report on a fierce row over Slbn copyright infringements 


Mr Peter Sutherland, the 
director general of the World 
Trade Organisation, yesterday 
said China sboiild be included 
in the new trade body that 
came into being on January 1, 
but only after it complies with 
basic regulations of discipline 
and transparency, Reuter 
reports. 

"After all, China is the sixth 
largest trader in the world," 
Mr Sutherland said. 
Commenting on the recent 
trade disputes between China 
and the US, Mr Sutherland 
said: "Yon can’t describe this 
as a trade war, there are some 
difficult issues. These 
differences should be resolved 
through bilateral discussions." 

• Immediate and effective 
measures against piracy. 
Industry, for example, would 
like the 29 factories bulldozed, 
but the most productive 
pirates are the most likely to 
be spared because of their 
close ties with senior commu- 
nist party officiate. 

• Market access for US films, 
CDs, books and cassettes being 
stolen and reproduced. 

• Structural changes by the 
Chinese government to ease 
imports, such as the creation 
of an effective customs service 
and modifications in the Chi- 
nese legal system. 

Washington almost certainly 
will not capitulate as it did last 


US - China trade 
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Source; US Commerce Department 

May when President Bill Clin- 
ton “de-linked” China's Most 
Favoured Nation trade status 
from human rights. This, offi- 
cials believe, gave the Chinese 
the impression the president is 
“a paper tiger," particularly 
after the cllmbdown was fol- 
lowed by a high profile sales 
and investment mission led by 
Mr Ron Brown, commerce sec- 
retary. 

The Commerce Department 
is hawkish in the looming con- 
frontation and is in accord 
with Mr Mickey Kantor, the US 
trade representative, that a 
tough stand must be taken. 

“From the outset, we were 
very dear that there would be 
big emerging opportunities but 
also big emerging problems." 
said Mr Jeffrey Garten, the 
Department undersecretary for 


'Five on board 
“Cost, insurance md freight 


international trade. “We knew 
there would be problems with 
human rights, the environment 
and a variety of trade issues. 
Intellectual property rights is 
at the top of the list.” 

China's growing surplus is 
partially due to a shift in pro- 
duction. from Hong Kong and 
Taiwan, says the Commerce 
Department. Still the US 
absorbs about 35 per cent of 
China's exports, while its own 
businesses find the Chinese 
market "essentially closed.” 

US officials say they do not 
expect to achieve trade parity, 
but see potential for "enor- 
mous export gains” from the 
$250bn China is expecting to 
spend on telecommunications, 
power and energy projects over 
the next five to seven years. 

US importers will be less 


happy with sanctions if they 
are Imposed, but the retalia- 
tion would be carefully tar- 
geted to spare US companies 
which import cheap parts. 

“There are lots of low wage 
countries where they can move 
production," another trade offi- 
cial said. "Mexico would be 
pleased to have these indus- 
tries. Besides C hina is one of 
the riskiest places to invest" 

For many US companies 
which have built up 
long-standing trading links 
with China, such comments 
seem disingenuous. Many have 
invested heavily in developing 
their own parts operations In 
the country or transfared tech- 
nology to local partners, and 
could not easily shift to suppli- 
ers elsewhere. 

McDonnell Douglas, for 
instance, first began malting 
landing gear doors in China to 
feed its US aircraft manufac- 
turing operations in the 1980s 
and has expanded since to nose 
structures and stabilisers. 
United Technologies also man- 
ufacturers some jet engine 
parts in China to feed its Pratt 
& Whitney manufacturing 
operations in the US. Chinese 
manufacturing standards have 
risen fast, and “over time will 
be world class,” says United 
Technologies (UTC). 

Neither manufacturer views 
the current trade spat as a 
threat to their two-way trade 
links - though both are watch- 


ing the situation. UTC, which 
had more than $500m of sates 
of elevators, air conditioning 
systems and jet engines to 
China last year, says: “As yet 
it is not a major factor for us. 
But in the future it could be." 

The high technology and 
entertainment industries, 
which rely on protection of 
intellectual property, are 
united in demanding action. 
They believe Chinese piracy erf 
copyrighted works alone 
reaches at least $lbn annually 
and that China’s annual pro- 
duction capacity of stolen prod- 
ucts exceeds 75m in a market 
which can absorb only 5m. 
Most of the counterfeits are 
moved in Hong Kong, south- 
east Asia and the Americas. 

There is no strict link 
between the current dispute 
and US Insistence on far-readt 
ing reforms before agreeing to 
China’s membership in the 
new World Trade Organisation. 
But a US official acknowl- 
edged: "We will not support 
accession unless intellectual 
property rights concerns are 
resolved.” 

Mr Garten said he had 
always expected US relations 
with China “to take two steps 
forward and one step back." 
His focus is on the long run 
which is why the US govern- 
ment has pushed to get US 
companies into the market. 
"Our eyes are on the prize.” he 
said. 
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Fears ease on tough new tanker liability rules 


By Charles Batchelor, Transport 
Correspondent 

Nearly 1,200 tankers have obtained 
clearance from the US Coastguard to 
sail into American waters, easing 
tears that imposition of tough new 
financial liability rules would lead to 
oil shortages in the US this winter. 

This represents a victory for the 
coastguard against a sustained cam- 
paign by independent tanker owners 
for an easing of the rules, but it 
leaves shipowners facing higher costs. 
More than 1,000 of the 7,000-strong 
world tanker fleet are needed to meet 
US oil needs. 

Owners now hope the cost or 
obtaining insurance cover for the 
extra guarantees they have had to 


provide will fall as the insurance mar- 
ket gains greater experience of pric- 
ing this type of risk. 

Problems arose after the rales gov- 
erning financial liability were tight- 
ened in the wake of the Exxon Valdez 
tanker disaster off Alaska in 1989. The 
coastguard set higher limits on the 
"certificates of financial responsibil- 
ity" required from shipowners with 
effect from December 28. 

Difficulties were compounded when 
the coastguard insisted that, in the 
event of an oil spill they be allowed 
to make a direct claim against the 
protection and indemnity (P&T) clubs 
which shipowners have traditionally 
used to cover themselves against risk. 

The P&I clubs refused to take on 
the extended responsibility, prompt- 


ing insurers to set up two schemes. 
First Line and Shoreline, to provide 
cover. First Line provides cover or up 
to $375m (£234m) per vessel if the 
owner's P&I club disputes a claim: 
Shoreline offers up to 8395m. 

“The certificates seemed to be a 
focal point of opposition against the 
Oil Pollution Act in general” said Mr 
Dan Sheehan, director of the coast- 
guard's National Pollution Funds Cen- 
tre. “But there was a co-operative 
effort by the entire maritime industry 
and the December 28 dwarf linw went 
smoothly.” 

Shipowners said the imnnrtnnga of 
the US as a destination for oil ship- 
ments had forced companies to tads 
down. “In today's markets it is diffi- 
cult to survive without trading to the 


US," said Mr Philip Rankin , spokes- 
man for Intertanko, which represents 
independent tanker owners. 

But neither of the two insurance 
schemes had been tested under fire. 
“They are an additional cost which 
provides zero extra benefit to the 
owner and the US public." 

London & Overseas Freighters, a 
Bermuda-based shipowner which has 
obtained certificates for its four tank- 
ers under the First Line insurance 
scheme, calculated it faces up-front 
costs of $40,000 for its one 80.000 gross- 
registered-ton tanker and $18,500 for 
each of its three 37,000-ton vessels, 
and a voyage premium of $10,000 each 
time one of its vessels sails to the US, 
to a maximum 20 voyages. 

“This represents $200,000 a vessel 


per year for vessels trading frequently 
with the US." said Mr Huw Spiers, 
chief financial officer. “We are now 
paying a lot of money for someone to 
take the risk of providing financial 
guarantees. 

“The insurance- schemes have been 
put in place quickly, but when the 
insurers gain experience and sec 
there is little risk, they will be able to 
reduce their premiums. 

”We will continue to look at [Insur- 
ance premium] rates carefully,? said 
Mr John Goldberg, a principal of 
Johnson & Higgins, the insurance bro- 
ker which put together the First tin® 
scheme. “We didn't create the prob- 
lem, That was caused by the Ofl Pol- 
lution Act. All we did was to provide 
a solution." 
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Disturbances anger opposition parties # New appointment to tighten security 

MPs to quiz minister on prison record 

Bv James Blitz ovnracMil 
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By James Blitz 

Mr Michael 
Howard, the 
home secre- 
tary, and Mr 
Derek Lewis, 
the. director- 
general of the 
prison service, are' to face fur- 
ther questioning oyer the 
recent disturbances in UK jails 
after an influential group of 
MPs said it would cross-exam- 
ine both this month. 

As the opposition Labour 
and Liberal Democrat parties 
pressed for the two to resign, 
the House of Commons home 
affairs committee said it would 
summon Mr Howard and Mr 
Lewis to answer questions in 
public sessions. 

Members of the committee 
are expected to investigate the 
chains of command in the 


A High Court judge has granted a court order 
protecting the younger children of alleged mass 
murderer Frederick West from adverse media 
publicity. The order comes after reports that 
the alleged “confessions'’ of their father are 
being offered for sale. The order renews and 
extends previous injunctions protecting the five 
children - all 16 or under - who are currently 
in the care of Social Services staff. West’s three 
other surviving children are all adults. Tbe 


order restrains any individual or company from 
publishing or broadcasting “any information 
relating to the care and upbringing of the 
children”, but excludes information already in 
the public domain. Gloucestershire County 
Council said it had sought the order after 
reports that a former legal clerk was offering 
for sale alleged ‘‘confessions" of Frederick 
West, who committed suicide In a prison cell on 
New Year’s Day. 


Home Office and the prison 
service following the escape of 
three prisoners - all serving 
life sentences - from Par- 
khurst prison ou the Isle of 
Wight on Tuesday. 

Mr Howard and Mr Lewis 
will also face detailed question- 
ing about other breaches of 
security in UK jails, including 
tbe riots at Everthorpe prison, 
Humberside, and the breakout 
at Whitemoor top security jail, 
Cambridgeshire, last autumn. 
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‘Party of law 
and order’ is put 
under pressure 


The governor of Pentonville 
prison in London, Mr Bill 
Abbott, was yesterday 
appointed as assistant director 
of the prison service, with a 
brief to develop ideas to 
tighten security. 

Mr Michael Forsyth, the pris- 
ons minister, yesterday called 
for an end to the "witch hunt" 
against government figures in 
the wake of recent distur- 
bances. In an interview on 
BBC radio, be praised Mr Lew- 


Trouble behind bars 


is’s “very remarkable” achieve- 
ments in cutting the number of 
escapes and reducing costs. 

However, the Labour party 
stepped up pressure on the 
government over the 
Parkhurst break-out, demand- 
ing an independent inquiry 
into the escape and expressing 
renewed concern that the three 
prisoners remained at large. 

In a letter to Mr Howard, Mr 
Jack Straw, Labour’s shadow 
home affairs spokesman, 


expressed fears that the inter- 
nal inquiry would allow the 
prison service to be “judge and 
jury in its own cause". 

He also called on the home 
secretary to suspend the priva- 
tisation programme in the 
prison service, claiming that it 
had created “enormous insecu- 
rity" and had “no public sup- 
port whatsoever". 

At Parkhurst prison itself, 
Mr John Wright, the senior 
policeman investigating the 
break-out, said he would exam- 
ine whether or not the escap- 
ees had help from inside the 
jail. 

Mr Neil Mason, the spokes- 
man for the Prison Officers' 
Association at Parkhurst, said 
there was confusion at the jail 
caused by “appeasement" of 
inmates, and that officers were 
tired and “fed up" as a result 
of staff shortages. 




Guaicni t ;! a 

tniniMv 


'Mt.V 


(Sttrft-u • 

I* \r 
-ter t»* ! 

of Wi.i • . . 

iuiW 

/t tftnai i.- . 

: M» • 

•ikrnv • 

1th. 

ti: 

thJ 
l** 

C& 


By Alan Pika, 

Social Affairs Correspondent 

A spate of disturbances, 
escapes and other incidents in 
British prisons has brought 
renewed focus on law and 
order policies in a way that is 
embarrassing for the Conserva- 
tive government 

Responding to rising public 
concern about crimfe is 
regarded as a high political pri- 
ority in the UK, the- US and 
elsewhere. Reducing crime is, 
however, a complex and 
long-term process and the 
range of weapons available to 
politicians under pressure to 
implement short-term' solu- 
tions Is limited. Governments 
anxious to take quick action 
have traditionally resorted to 
increased use of custody, and 
this is once again affecting UK 
policy. 

The UK uses imprisonment 
as a penalty to a greater extent 
than most European nations, 
but in the early 1990s the gov- 
ernment began trying to 


reverse this trend. It concluded 
that even a short term in 
prison could confirm many 
young offenders as criminals, 
and announced a shift from 
imprisonment to community- 
based penalties - which have 
the advantage of being up to 20 
times cheaper than custody. 

This policy change coincided 
in 1990 with the most serious 
outbreak of rioting in British 
prisons in modem times. The 
report of an official inquiry 
into the disturbances - hugely 
accepted by the government - 
recommended improving phys- 
ical conditions in jails and 
making prison into a more con- 
structive experience for 
inmates. 

Penal reform groups 
applauded the prospect of bet- 
ter prison conditions and a 
reduction in the use oaf cus- 
tody. 

But within three years the 
government, with law and 
order rising up the scale of 
political pressures, reverted to 
a tougher approadi to offend- 


1992: Conservative party gives pre-election commitment to extending privatisation of prism service. 

' 1993 Jan: Derek Lewis, former chief executive of leisure group Granada, becomes dfrector-generai of prison 
service in England and Wales. 

May. 6/Bchad Howard becomes heme socretayi says “being in prison should not be a picnic- - In spHs of 
warnings of poor morale In prson service. 

1994 April: private security company Group 4 - which operates prison and prisoner-escort operation - is 
criticised after seven Inmates escaped from its custody within two weeks. 

August Uproar greets news that Brighton bomber Patrick Magee was one of four Republican prisoners 
transferred back to hi Ireland the day after IRA declared ceasefire. ■ 

. September: Five IRA members and an armed robber escape briefly from Whfeemoor fair, (^vnbridgeshire. 
■Two weeks later nearly 1 kg of Semtex and detonators found at the jail despite intensive searches and 
. increased security ordered after the break-out 

■December: Lewis receives 235.000 bonus from the government for the previous year. Bonus is aided to ' 

. - his 2125,000 annual salary to make him Britain's highest-paid tivtt servant 
1895 Jan: Frederick West accused of 12 murders, hangs himself in Birmingham prison. Inmates at 
Everthorpe prison, north Humberside, riot for two nights. Three violent prisoners escape from high-security 
PaWwnst prison In southern England amkf dams that inmates had abbess to “master key”. 


Docunmits (a&fed m September 1994_irom the Prison Service showed that between April 1993, ju$t before 
Mr Howard took over the Home Office, and September 1934, them were: 

the escape of 429 inmates; 2,599 major incidents of violence and pretest; 23, 715 minor Incidents in 
prison# 

24& assaults on staff; 436 attacks on inmates by violent prisoners; 7.433 separate discoveries of harvln,' 
cocam era ck. LSD, barbiturates and drug-taking equipment in falls. 


mg which has resulted in the 
prison population growing 
rather than decreasing. Mr 
Michael Howard, the home sec- 
retary. has declared that 
“prison works” and warned 
offenders that they must not 
expect it to be like a holiday. 

These rapid changes in 
emphasis in penal policy have 
brought complaints from 
prison staff that they are being 
expected to work to confused 


objectives and unrealistic 
expectations. 

At the same time, the service 
is undergoing enormous struc- 
tural change. The UK is - in 
the face of opposition from 
penal reform groups and the 
prison officers* union - introd- 
ucing private prison manage- 
ment and a more decentralised 
structure. 

Mr Derek Lewis, the Prison 
Service's chief executive, had 


no previous experience of pris- 
ons when recruited from the 
private sector to take on the 
job. 

The changes are controver- 
sial and have faced stiff opposi- 
tion. A recent series of spectac- 
ular lapses in security, 
although largely unrelated to 
the reforms taking place in the 
prison system, have, put the 
government's opponents on the 
attack. 


UK NEWS DIGEST 

Rover to 
add 300 
more jobs 

Rover Group is to create 300 more jobs at its 
Land Rover engine manufacturing plant at 
Solihull near Birmingham, which is to became 
the source of diesel engines for Rover cars and 
Land Rover four-wheel-drive vehicles. Tbe 300 
jobs are additional to a l, 450-job expansion 
programme announced last October and to 
1,300 jobs created in Land Rover earlier last 
year for expansion of Land Rover Discovery 
and Range Rover production. 

The £6m (S9.4m) addition to the Solihull 
engines plant means that Rover, acquired by 
BMW of Germany last year, will have created 
more than 3,000 jobs In less than 16 months, 
firmly reversing years of decline. Further 
expansion cannot be ruled out Rover has been 
steadily increasing its market share through- 
out Europe. Its Land Rover subsidiary 
increased production by 35 per cent last year 
to a record 92,500 units. 

The Solihull engine plant will be the sole 
production centre for a new turbo-charged die- 
sel engine which is to be launched in Rover's 
600 mainstream executive car range in a few 
months. Until tbe Solihull facility comes on 
stream the new diesel will be produced along- 
side the K-series and other car engines at 
Rover's Longbridge facility near Birmin gham. 

Field to resume output 

The Kittiwake oilfield in the North Sea was 
expected to return to production yesterday 
after an investigation into a power failure on 
the shuttle tanker Norissia, Shell Expro said 
yesterday. Norissia, which requires engine 
power to remain on station at Kittiwake. 
which produces 35,000 barrels of crude a day. 
was detached on Wednesday to prevent risk of 
damage and Kittiwake production was halted. 

Shell Expro, a 50-50 joint venture between 
Royal Dutch/ Shell and Exxon, said its 60,000 
bd Brent Alpha platform remained down after 
weekend storms, but was expected to start 
pumping again this weekend. Chevron said its 
Alba oilfield remained shut pending repairs to 
electrical equipment on a floating storage unit 
which serves the 70.000 to 75,000 bd field. The 
company said repairs to storm damage sus- 
tained on Sunday had been disrupted by bad 
weather, but the field was expected back on 
line soon. 

Factory for N Ireland 

Daehwa Metal Co of Korea is to set up a 
manufacturing plant employing 240 people in 
Northern Ireland. The plant will produce com- 
ponents for the video cassette recorder market, 
mainly for the Daewoo Electronics plant on 
same Antrim industrial estate. 

The British government is providing £3-4m 
($5.3m) assistance towards the £7m project. 


Daewoo is taking a 40 per cent stake in the 
company and investing some £2.8m. with 
Daehwa making up the balance of £800,000. 
Work on the new factory Is to start immedi- 
ately and production is due to start in the 
summer. 

Duchess is ‘vulgar’ 

The Duchess of York is "vulgar". Lord Char- 
tens, a former private secretary to the Queen, 
says in an interview with The Spectator maga- 
zine. part of the Telegraph group headed by 
Mr Conrad Black, the Canadian entrepreneur. 

On the question of Prince Charles’s mar- 
riage, Lord Charteris says: “The Queen Mother 
is aware that in her lifetime the Prince and 
Princess of Wales are going to divorce. She is 
quite prepared for it and. yes. she can and will 
withstand the shock." 

Holidays to rise 

More than 10m Britons are expected to buy 
summer package holidays from travel agents 
this year, up from last year's record 9.3m, 
agents predicted yesterday. Thomas Cook, the 
travel offshoot of Westdeutsche Landes bank, 
said yesterday that sales were about 10 per 
cent higher than at the same time last year. 
Mr Andrew Jones, marketing manager for 
Going Places, the second -biggest travel 
retailer, forecast summer package sales of 
10.5m for the industry as a whole. 

Spoof leader fights on 

Sutch, who considers himself 
Britain's longest-serving politi- 
cal leader, is selling his luxury 
seaside home in order to raise 
the £100,000 ($156,000) needed 
to field 100 candidates in the 
next general election. Mr 
Sutch, once a pop singer who 
called hims elf Screaming Lord 
Sutch, heads an organisation 
called tbe Monster Raving 
: Loony Party and has become 
ifemiliar in his fancy dress at 
parliamentary elections over 
more than 20 years. His policies are unclear, 
except that he often claims that the real par- 
ties are the “raving loonies" of political life 
and that his is the only sane one. Now better 
known than many mainstream politicians, he 
says he expects a general election this year. “I 
think this will be my year," he said. “I am 
getting my troops ready." 

jury sworn IN: The jury in the trial of Mr 
Muhammed Naviede. the former chairman of 
the Arrows trade finance group, was sworn in 
at the Old Bailey (Central Criminal Court) in 
London. Mr Naviede faces charges including 
obtaining £4m by deception from a Dutch bank 
and deceiving creditors. He denies all the 
charges. 

mercy MISSION: An RAF Nimrod reconnais- 
sance aircraft flew from its base in Scotland to 
assist the crew of a German-registered cargo 
ship south of Greenland. Crewmen tackling a 
blaze in the engine room of the Bergen 
thought they might have to abandon ship. An 
RAF spokesman said: “We were asked to help 
and the Nimrod was scrambled." 




it inlM.H2.r-' 


Motdrola 
to buy 
Digital 
chip plant 

By Jsnes Buxton, 

Scottish Correspondent 


Digital Equipment, the 
loss-making US computer com- 
pany, is to sell its semiconduc- 
tor plant at South Queensfeny 
near Edinburgh to Motorola, 
the US electronics company, 
for an undisclosed sum. 

The transaction represents a 
retrenchment by Digital and 
an expansion of Motorola's 
semiconductor manufacturing 
operations in Europe in 
response to fast-growing 
demand for its products. Moto- 
rola intends to expand the 
South Queensferry plant 

Motorola will take' over the 
20,000 sq m South Queensfeny 
plant intact with its 500-strong 
workforce. It wffl continue to 
manufacture . Digital’s 
high-powered Alpha micropro- 
cessor products at South. 
Queensferry for two years and 
will introduce its own prod- 
ucts, including chips for 
mobile telephones and pagers. 



Motorola Chairman Mike Alderson welcomed the acquisition 


Motorola will develop the 
South Queensfeny plant whose 
85-acre site has more room for 
expansion than its semiconduc- 
tor plant at East Kilbride near 
Glasgow, where a £25 0m 
($390m) expansion project is 
underway. 

Digital opened the South 
Queensfeny plant in 1990 after 


investing £100m. and has been 
spending a further £65m in 
upgrading it. Rather than 
make a further investment in 
the plant when the current 
generation of Alpha micropro- 
cessors becomes redundant 
after 1996, Digital decided to 
invest in its more sophisticated 
facility at Hudson, Mass. 


Farmers to protest to minister 



By Deborah Harg rea v es 

Sir David Naish, president of 
the National Farmers’ Union, 
will meet Mr William Walde- 
grave. agriculture minister, 
today to condemn violent pro- 
tests over the export of live 
animals to mainland Europe. 

The meeting comes after a 
week of demonstrations at 
Shoreham on the south coast 
of England where 17. protesters 
were arrested on Wednesday 
after clashes with police. The 
demonstrators, who turned 


trucks back on Monday and 
Tuesday, failed to stop nine 
loads of calves and sheep leav- 
ing for Dieppe in France on 
Wednesday night after drivers 
took another route into the 
port 

Port authorities want gov- 
ernment assurances of police 
protection for livestock ship- 
ments. 

Mr Philip Lacey, port man- 
ager at Shoreham, said yester- 
day that it was unreasonable 
for anyone to expect the port 
to break the law by stopping 


legal use of its facilities. Sir 
David said: “This is a lawful 
trade which must be allowed to 
continue as part of the Euro- 
pean Union's single market for 
those who wish to meet their 
customers' requirements, but it 
must be carried out under the 
strictest possible welfare 
rules." 

New laws on the welfare of 
animals in transit will come 
into force on January -3. Many 
animal welfare groups and pas- 
senger ferry companies say 
they do not go far enough 


Proposal 
for Lloyd’s 
company 
is delayed 

By Ralph Atkins, 

Insurance Correspondent 

Outline proposals for Equitas 
- a new company which 
Lloyd’s of London bopes win 
take over liabilities outstand- 
ing on insurance policies 
underwritten before 1986 - are 
to be unveiled in February, a 
month later tban originally 
scheduled. 

Officials said the delay 
would allow the insurance 
market to include more details 
in the Equitas “project guide", 
which, will indicate possible 
cost savings for Names 
anxious to transfer 
responsibilities for 
outstanding liabilities. 

Lloyd's recovery depends on 
the success of the Equitas 
project, which will in effect act 
as a big reinsurance company. 
Without Equitas Lloyd's would 
remain blighted by “old years” 
problems, including 
potentially massive US 
asbestosis and environmental 
pollution Claims. That would 
cripple efforts to attract new 
investors. 

Figures on the reserves 
required by Equitas are 
expected later this year, when 
Lloyd's will seek regulatory 
approval for the company 
from tbe Department of Trade 
and Industry. 

By then Names - individuals 
whose assets have 
traditionally supported the 
insurance market - should 
have a better idea of terms on 
which liabilities might be 
reinsured. Also to be decided 
is where the finance for 
Equitas' capital base will be 
raised. Lloyd’s said the project 
should be in operation by the 
end of this year. 


Go-ahead for genetically-engineered food 


By Cflvft CoafcBMv 
Sctem* &fltar 

The government has given 
safety clearance to Britain’s 
first three genetically engi- 
neered foods: tomato paste, 
rapeseed oil and soya bean 
extracts. 

The agriculture ministry "has 
told the companies ■. producing 
them - Zeneca of the UK, Hast 
Genetic Systems of Belgium 


and Monsanto of the US - that 
formal approval is likely to fol- 
low a meeting of its Food Advi- 
sory Committee next month. 

The only Issue still to be 
decided is whether genetically 
modified foods should be carry 
an identifying label and, if so, 
what it should say. 

“We have already decided to 
label voluntarily because we 
want to build up consumer 
confidence,” Zeneca said yes- 


terday. “But we have not yet 
agreed the exact wording." 

Zeneca's tomato puree is 
expected to be the first of the 
three foods to reach toe super- 
market shelves, late this year. 

Zeneca will grow and process 
its genetically engineered 
tomato in California for at 
Least two years. Then it 
expects to expand production 
in southern Europe. 

Monsanto's soyabeans are 


genetically engineered to with- 
stand Roundup, the company’s 
widely used weedkiller. 

The oilseed rape from Plant 
Genetic Systems is modified to 
make the male plants partially 
sterile. This makes it far easier 
for breeders to achieve the 
cross-pollination required For 
new hybrids, whose seeds will 
eventually produce superior 
vegetable oils for cooking and 
salad dressings. 


Global Business Options. 



Choice and Value. 



Uniquely InterContinental 


! • 


Upgrade id a junior or noe-bedroom suite. 

Double airline mileage or points for participating airlines. 

US S25 credit <$15 ai Forum Hotels) per day fee bad and beverage, or 
laundry and valet, or telephone and facsimile. 


Global Business Options io the United Kingdom. 

1 

LONDON 

May Fair Inlcr-Ccmtinemal London 

UK £179* | 

LONDON 

Hotel lnter-Continenul London 

UK£175* ; 

LONDON 

Churchill Inter-Continental London 

UK £170* 1 

LONDON 

Britannia Inier-ContinetuaJ London 

UK £155* ] 

LONDON 

Forum Hotel London 

UK. £89* j 

EDINBURGH 

George Iwer-Conrinenul Edinburgh 

UK £99 j 

ST. ANDREWS 

Old Course Hotel + 

UK £95 ! 

DUBLIN tETREl 

• A Oakd Pmna Hotd 

The Daveapon Hotel + 

IP £1 IS 


No-one rewards business travellers like 
Inter-Continental Hotels, located in the world's 
most important and exciting places. 

Request our special Global Business Options 
programme at participating Inter-Continental 
and Forum International Hotels throughout the 
world to enjoy a preferential business rate 
and choose one of these three valuable options 
at no extra charge: - 

For further information or to check the Global Business Opium rale for your destination cnntacl your travel agent, your nearest 
Inler-Cnnlinental Hotel or call 0345 581444 nationwide at local rates or 0181 847 2277 from London and ask for Global Bustness Options. 

(l 

INTER-CONTINENTALHOTELS 

Europ! • The Middle East ‘Africa • Pacific Asia • The Americas 
Global Business Options is available at 45 hotels in Europe, and over 120 hotels worldwide. 
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JOBS: Trying old-fashioned courtesy 

Maimers maketh 
the management 


W hat New Year resolu- 
tions should recruit- 
ers be considering 
for 1995? Should they indeed 
make any, or is everything fine 
and dandy in the market? 

To contradict those who may 
be thinking the latter. I have 
compiled a short list based on 
observations and comments 
passed on to the Jobs column 
in 1994. 

Perhaps the first resolution - 
if the strength of feeling 
among complaints from job 
applicants is anything to go by 
- should be to inject a little 
more old-fashioned courtesy 
into the selection process. This 
means replying to applications 
instead of ignoring acknowl- 
edgments to all but those who 
are successful for interview. 

Failure to reply to applica- 
tions was mentioned repeat- 
edly as one of the biggest bug- 
bears among job seekers who 
contacted the column last year. 
While some recruiters may 


think that such an approach Is 
the prerogative of the buyer in 
a buyer's market they are fail- 
ing, as one reader pointed out, 
to take account of the adverse 
public relations impact. The 
reader said: “The applicant 
may be a customer of the com- 
pany. He or she may have 
friends and relations of other 
customers.” 

Such disregard Is also short- 
sighted given the fluctuations 
in the labour market. When 
the labour pool shrinks and 
those selling their skills 
become able to pick and choose 
their employer, past experi- 
ences with a particular organi- 
sation may prove a fundamen- 
tal influence in their decision. 

Only last month. Incomes 
Data Services, the UK employ- 
ment research specialist, was 
registering in some sectors the 
first signs that the economic 
recovery Is beginning to push 
up salaries. The trend, it said, 
has been particularly notice- 
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able in information technology 
where demand for staff has 
increased markedly In the last 
12 months. 

The second resolution Is for 
boardroom recruiters. They 
should resolve to keep on 
appointing their pals. They are 
going to need every friend they 
can get in 1995. The self-in- 
flicted damage created by the 
75 per cent pay rise awarded to 
Cedric Brown, chief executive 
of British Gas, while some 
employees faced pay cuts, will 
go down as a classic example 


of a public relations disaster. 

A resolution for academics 
interested in employment and 
work organisation: this year 
look at something, anything, 
other than human resource 
management, which must have 
been one of the most inten- 
sively studied aspects of the 
labour market last year. 

Occupational psychologists 
might make one small resolu- 
tion: to write in language that 
we can all understand. And 
management gurus might 
think of tempering their pas- 


sion for a certain word: para- 
digm. 

Finally, a resolution for all 
employers: that they make 
more of one of our most under- 
used resources - the thousands 
of unemployed older people 
whose skills are being wasted. 
A start could be to end specify- 
ing age ranges in UK job adver- 
tisements. 

• Hay Management Consul- 
tants' review of European com- 
pensation trends in 1994 has 
produced some interesting sal- 
ary pointers among its tables. 
The overall conclusion is that 
the concept of Europay for 
most people is still a long way 
off. Taxation and social secu- 
rity differences remain large 
across Europe. 

Looking at overall salary 
increases over the past 10 
years across Europe flumping 
Japan and the US into the com- 
parison for good measure), it 
has decided that the three 
places where you would have 
noticed most differences in sal- 
ary increases were Portugal, 
Ireland and Spain. The most 
prudent countries on pay were 
the Netherlands, Belgium, 
France, Finland, Switzerland 
and Sweden. 

When it looks at two of the 
most important aspects of pay 
- what you get net and its rela- 
tive purchasing power - side 


Net salaries and relative purchasing power 


600 Hay points lot aart profession^ Jobs 
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by side, it produces the accom- 
panying graph (below left). The 
graph is compiled using Bel- 
gian salaries and purchasing 
power on a base of 100, with 
those countries which have rel- 
atively higher figures above 
the line and those with lower 
figures below it. 

Belgium is used for the index 
since it represents a neutral 
central location for many mul- 
tinationals. The s alar y compar- 
isons use those jobs which 
attract a 600 Hay points rating, 
junior and middle management 
levels, senior professional staff 
and regional sales managers. 

While Japan, Switzerland 
and Germany are firmly on top 
of the pay and purchasing 
league and other countries 
such as Spain and the US enjoy 
comparatively low income tax 
and cost of living, the place 
where your pay can do least 
for you seems to be Finland. 


• The Employment Conditions 
Abroad Consultancy, looking 
exclusively at purchasing 
power, bas provided the data 
for a table (above) that may 
help those seeking to know 
how much it would cost th em 
to maintain living standards 
for their families In o move 
overseas. 

The figures are based on the 
salaries of a typical middle 
manager in a medium-sized 
company and annual outlay on 
consumer goods, excluding 
housing costs, in both the 
home country and in compari- 
son with eight other countries. 

Hong Kong tops the purchas- 
ing power table, reflecting the 
high competition in the terri- 
tory for skilled and qualified 
labour. Singapore and the US 
are second and third. 

It should be noted, however, 
that the effect is accentuated 
for Hong Kong and Singapore 


nationals since a significantly 
higher proportion of their 
income than that of other 
nationalities is spent on eating 
out 

It is also noticeable how 
native nationals manage to 
keep their spending down in 
their own countries compared 
to their foreign counterparts. 
This is because they tend to 
know where and how to 'find 
the best bargains on their own 
turf. The Japanese remain con- 
tent with a much lower level of 

spending. 

Currencies have been con- 
verted to sterling at mid-De- 
cember exchange rates. For 
more Information about the 
figures contact Barry Rodin, 
ECA.15 Britten St London SW3 
3TY. tel (0)71-351 715L fax (0)71- 
351 9396. 

Richard Donkin 
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■ A well established international merchant 
banking Croup, our client provides the full 
range of financial services to corporate and 
individual clients in the UK. In addition, the 
Croup has significant offshore banking and trust 
management activities through a network 
spanning seven jurisdictions in Europe and 
the Caribbean. 
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"As a result of the Croup's continued 
development, an innovative, highly-motivated 
professional is required to manage the 
compliance function in the UK, and in 
particular, to participate in reviewing and 
strengthening the compliance systems and 
procedures relating to the whole of the Croup's 
business activities. 

■ Reporting to the Croup Compliance Director, 
this role will also involve the provision of 
practical and technical advice concerning the 


circa. £55,000 + benefits 

compliance implications arising from major 
policy and strategy decisions. 

" You will be aged not less than 32 years old, 
with proven management skills and an 
indepth knowledge of all relevant compliance 
regulations. Ideally, the successful candidate 
will also have a legal qualification and some 
company secretarial exposure. 

* This demanding role offers long-term career 
advancement and attractive financial rewards for 
the individual who has the ability and drive lo 
build credibility within the organisation. 

" Please send your curriculum vitae and current 
salary details to Richard Pdoiey, Ernst & Young, 
Corporate Resources , Rolls House, 7 Rolls Buildings ; 
Fetter Lane, London EC4A 1NH quoting reference 
RP605. 

=!IErnst& Young 


The Top 
Opportunities 
Section 

Advertise your 
senior 

management 
positions 
to Europe's 
business 
readership. 
For information 
please contact: 

Sam Morris 
+44 71 873 4627 


Old Mutual Portfolio Managers Is a rapidly growing asset 
management company. It has a stable, committed team 
of investment professionals and has delivered superior 
Investment performance for its clients over several 
years. 

A very successful track record In managing Far East 
equities has been established, particularly In the 
emerging markets of the region. 


FAR EAST EQUITIES 



We wish to recruit an assistant to the Far East Portfolio 
Manager. The successful candidate Is likely to originate from 
the region and have a sound understanding ot the culture. 
Furthermore the candidate will be a highly numerate recent 
financial graduate. 

Prior Investment Management experience is not essential. 

Each member of the team is self-motivated, energetic and 
commuted to standards of investment excellence. We are 
offering a competitive remuneration package. 

To apply tor the position, please write, enclosing a full CV to: 
Ashok Shah, Old Mutual Portfolio Managers Limited 
2 Bartley Way, Hook, Basingstoke, Hampshire. RG27 9XA 


A career in European Marketing 

Use your sales skills and market knowledge in a dynamic marketing environment 

Excellent compensation package including bonus and car allowance 


Are you currently in bond sales? Do you 
perhaps have a trading background? Do you 
find the world of sales single dimensional? 
Arc you ready to develop your career as a 
Marketing Manager in one of the leading global 
provider* of real-time and archival market news, 
price information, market analysis and technical 
analysis tools to the financial markets' 

If you con answer yes, confidently and 
enthusiastically, read on! 

Our client recognises that in competitive 
markets, marketing has a leading, not supporting, 
mle to play in their on-going success. Reporting to 
the Marketing Director Europe, this role represents 


a genuine opportunity to make a significant 
contribution to the business development of a major 
subsidiary oF a US Fortune 500 company. 

With specific responsibility for Credit Market 
products and services in the Major European 
Markets, you ivilf fulfil a broadly' based marketing 
role The ability to think strategically and act 
tactically, including business planning, product 
positioning and development, marketing 
communication programmes, market research and 
competitive analysis 3re key tasks. Working actively 
with u high quality sales force and with major 
clients is a fundamental and challenging 1 
responsibility. 


Therefore, we are seeking individuals with 
credibility, initiative; enthusiasm and tenacity who 
are seeking that so elusive opportunity to develop a 
career in front-line marketing. 

For further information, please call Nicola 
Ogilvie on 071 222 7766 during working hours. 
Alternatively, send your curriculum vitae to her 
at Ogilvie & Associates Ltd, Buckingham Court, 

78 Buckingham Gate; London SWI E 6PE quoting 
reference na NOI 197. Fax: 071 233 0603. 


US RETAIL 
BANKING MANAGER 

Salary Negotiable 

A unique opportunity has arisen for an experienced retail banker to work 
in the West End of London. 

The successful applicant will have a minimum five years practical 
experience in retail banking in the USA. He/she will possess supervisory 
experience and be seif-motivated with a pro-active approach to customer 
services. 

Excellent hands-on experience of retail products and services is essential. 

To discuss this excellent opportunity please contact or send a CV to 

Richard Meredith. 

Williams Wingfield Ltd, Search & Selection Specialists 
Astral House, 125-129 Middlesex Street, London El 71F 
Tel: 071-623 9493 Fax: 071 -A2A 1263 




William s 

Wim-fit'l.l 


$ Denominated Grain/ Oilseeds TVader 

c. £60.000 basic 

Our client has an opportunity for a professional trade i with a imnmnnn 
of live 'vats experience wUWn the ipieraauonsl Crains and/or Oilseeds 
ana. CjndjdJlc* should have extensive consumer ronuca within 
Eastern and Wtsiisn Europe and the Far East and be 
adept at trading papeirhiniies maitais to enhance 
profitability On phvskal trades This role should 
appeal io an jmbtious ted saner with 
co mm erci a l -and analytical skills. 

Contact Trisb Coiifns on 071 9292J83 

EXCHANGE JJ St StekMn’s Zone. London EOtS SAL 

Counting Gimp Fox: 07 1 929 2805. 


APPOINTMENTS 

WANTED 



Asia - Pacific 

Are you setting op a net v 
operation, or developing existing 
business in these growth 
markets? 

• A British manager, mid-forties, 
BSc/MBA. with twenty years of 
success in setting: up and 
managing; operations in Asia can 
produce the results you want. 
-Call or Fax Switzerland 
+41 (22)361 2443. 


OGILVIE 


Cukurova Hektrik AS. (QEAS) Is a leading private electrical 
generation, transmission and distribution company, located 
in Adana, Turkiye. 

The Company is presently Involved in the construction of a 
hydro-electric power project comprising a concrete arch 
dam and an underground power house. 

QEAS now has vacancies for Individuals with sound 
professional background in the following positions at its 
Adana Headquarters and site offices: 

• Geotechnical Engineer with experience in deep grouting 
curtains 

• Civil Engineer experienced In materials and testing 

• Civil Engineer experienced In hydraulics and hydro- 
structures 

• Electro-mechanical Engineers with experience in hydro- 
power 

Positions require an engineering degree and a professional 
experience of at least to years in the design and 
construction management of hydraulic structures, dams, 
power stations including tunneling and underground 
construction. Thorough knowledge of English is a must 

QEAS offers an excellent compensation program in a 
pleasant working environment both at home and site offices. 
The accommodation will be free. Trie no-tax contracts are for 
one year, renewable up to three years. The employment will 
be governed by the Turkish Labor Laws. 

Interested individuals may apply in writing with resumes to 
the address below: 

Cukurova EJektrlk AS. 

General Management 

Seyhan Baraji PO Box 239 
01322 Adana-TQrkfye 


AMAS BANK (SWITZERLAND) LTD. 

Geneva 

Applications are invited for 

HEAD OF FINANCIAL DEPARTMENT 
The candidate will be mature, and thoroughly experienced in dealing in 
forex, precious metal, securities and derivatives, and be able to supervise 
these activities, as well as ensuring total adherence to limits and other 
rules. Must be fluent in English. Preference will be given to Swiss 
Nationals or holders of a “C” resident permit. 

DEALER , FOREX, PRECIOUS METALS, DERIVATIVES 
The candidate must be experienced in these instruments and their markets, 
and have a proven track record of profitable dealing, being fully 
conversant with trading limits and other rules governing dealers. 
Preference will be given to Swiss Nationals or holders of a resident 
permit. 

PORTFOUO MANAGER, USA & JAPAN 
The candidate must be a university graduate with at least five years 
experience and proven track record of managing portfolios invested in 
these two countries. Preference will be given to Swiss Nationals or holders 
of a “C r ’ resident permit. 

Written applications only, with detailed CV showing salaries and 
benefits, to: Mr. F. Walser, Manager 

Quai Du Seujet, 14 - CASE POSTALE 1011-1211 Geneve 1 




MOODY’S INTERBANK CREDIT SERVICE LTD 

Limassol, Cyprus 

Moody’s Investors Service, the international credit rating agency, has built 
a worldwide reputation for its credit analysis. The agency provides 
investors with rating opinions on the relative creditworthiness of banks, 
governments, corporates, and other entities. Its Financial Institutions 
Group analyses the creditworthiness of banks, bank financing and deposit 
obligations, and currently rates 600 b anks worldwide. 

Bank Analysts 

Moody’s Interbank Credit Service, Ltd, a new Cyprus subsidiary of 
Moody's Investors Service, has recently been established in order to 
provide research and rating coverage for banks located in Central and 
Eastern Europe, Africa, the Middle East and Asia. Moody’s is looking for 
a number of bank analysts of varying levels of experience and expertise, 
particularly those with knoweldge of these markets and with relevant 
language ability. Analysts should be located in the Republic of Cyprus or 
be willing and able to relocate. 

Please reply to: Sara LordJHuman Resources Administrator - Europe, 
Moody f s Investors Service Ltd, SI Eastcheap 
London EC3M 1LB England * 
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Morgan Grenfell — Emerging Markets 

Repo Trader 


Excellent Package 


City 
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Morgan Grenfell is one of the world's leading players in the 
emerging markets with a strong international network. An 
exceptional opportunity has arisen for a talented young trader 
to establish a repo desk as an exciting new product area. 


THE ROLE 

♦ Full responsibility for developing repo trading book 
and building a strong presence in the market 

♦ Work dosdy internally with special product group and 
proprietary traders. 

♦ Key role with emerging markets division with excellent 
scope for further career development. 


QUALIFICATIONS 

♦ Aged mid to late 20s with 2-3 years repo experience in 
leading house. Probably with background in US 
Treasury or bond repos. 

♦ Outstanding numerical, mathematical and commercial 
skills. Fluent, confident communicator. 

♦ Hard-driving, decisive, tough and ambitious. 


fc* r:.m 
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Please send full cv, stating salary, ref CN5I79, to NBS, 10 Arthur Street; London EC4R 9AY 


Richard 




NB SELECTION LTD 

■ BjNB Resources pie company 
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SECURITIES PROCESSING OPERATIONS MANAGER 

The Bank of New York with Global Custody assets of $1.4 trillion is seeking 
an Operations Manager for its London based Securities Processing activity. 

Reporting directly to the New York Head Office, responsibilities will include 
managing a dynamic and rapidly expanding operational service with a current 
workforce of approximately 100 to other parts of the Bank and to Clients and 
Investment Managers located around the world. 

. The ideal candidate will have significant experience in a Global Custody or 
International Securities Operations management position. Excellent 
communication and leadership skills are essential and education to degree level 
and language skills are desirable. 

A competitive salary and benefits package will be offered. 

Please send full cv. including current salary detail to: Maria Gigli, Personnel 
Officer; The Bank of New York, 46 Berkeley Street, London W1X 6AA. 


SALES EXECUTIVE 

Les Echos FRANCE'S LEADING BUSINESS NEWSPAPER - 
PART OF THE PEARSON GROUP 

We are currently looking for a Sales Executive to play a role in the 
development of Les Echos' London office. 

The ideal candidate will have: 

• ■ TWo years media sales experience 

■ A sound knowledge of the Business/Finanrial Press 

■ English mother tongue with Fluent French. 

We are offering a competitive salary and commission /bonus package. 
If you feel you are the right person please apply in Writing to: 

Les Echos 

Financial Times Building 
One Southwark Bridge 
London SE1 9HL 
FAO: Catherine Blyth 


WTO/GENEVA 

ANTI-DUMPING LAWYER 

A lawyer with a specialization in anti-dumping and 
countervailing law is being sought for the secretariat of the 
World Thule Organization in Geneva. Duties include assisting 
various official bodies dealing with subsidies, countervailing 
measures, anti-dumping, safeguards and trade in civil aircraft 
as well as servicing dispute settlement panels in these areas. 

Requirements include a university degree in law, several years 
of experience with anti-dumping and countervailing duty 
investigations, good practical knowledge of the law and practice 
of coon tries that aremajor users of both anti-dumping and 
countervailing' duties. Several years experience with CAST 
matters,, in particular in the relevant areas would be on 
important asset. Candidates should have excellent English or 
French, and a good working knowledge of the other language or 
of Spanish. 

Tferms of service are as per current United Nations conditions, 
including expatriate benefits. Candidates are invited to submit 
a curriculum vitae to, or contact for details and application 
form: 

; Director of Personnel, WTO 
Centre William Rappard 
Roe de Lausanne, 154 
- 1211 Geneva 21, Sw i tzerland 
Telephone: 41 22/789 57 02 
Faac 41 22/739 57 72 

Application* mhoald be rtcriamd by 10 February 1995 


APPOINTMENTS 

ADVERTISING 

appears in the UK 
edition every 
Wednesday & 
Thursday and in 
the International 
edition every 
Friday. 

For information 
on advertising in 
this section please 
call 

Joanne Gerrard 
on 

+44 71 ,873 4153 

Andrew 

Skarzynski 

on 

+44 71 873 4054 

Sam Morris 
on 

+44 71 873 4627 
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, PROFESSOR 

INTERNATIONAL MANAGEMENT 

. . The Fbqua School of Business invites applications 
for the J. Rex Fbqua Professorship in foiernaiionfll 
Management. Applicant roust have a record of 
academic achievement in a field of research related to 
the management of global enterprises and/or practical 
management experience in multinational business 
operations. This distinguished professorship is open to 
scholars in all areas of business and related disciplines. 
Demonstrated excellence in MBA/executivc education 
Maching/intereational management training is 
required. Send a vita, letter of applicatiomand 
.representative publications and/or instructional 
experience to: John W. Payne, Fuqua School of 
Business, Box 90120, Duke University, Durham, 
North Carolina, USA, 27708. Fas 919-681-6245. 

' Duke University is An Equal Opportunity/ 

- Affirmative Action Employer 


DIRECTOR OF NEW BUSINESS 
(AFRICA) 

A vacancy exists for a Director of New 
Business (Africa) to develop financial 
services business in Southern and Central 
Africa. This will involve negotiation at 
senior level with African banks and 
companies both in Africa and in London 
as well as the targeting of high net worth 
individuals for sales of wealth builder 
products. 

Applicants should be fully experienced in 
the fields of banking and insurance in an 
African context and connections in the 
area plus proven sales and negotiating 
ability. 

Please reply in confidence to: 

L Bloch 

Bleasdale Chandler Financial 
Services Ltd 

311 Ballards Lane, North Finchley 
London N12 8TZ 


DOMESTIC APPOINTMENTS WANTED 


Highly experienced butler and chauffeur seek 
multi-lingual live-in household positions. 
Prefer working together but separate offers 
considered. Any location worldwide. Write to 

Box A5030, Financial Times, 

One Southwark Bridge, London SE1 9HL. 


ASIA PACIFIC 


SENIOR FINANCE MANAGER 

CORPORATE FINANCE BACKGROUND 

<^£70,000 + HOUSING AND EXPATRIATE BENEFITS 

>n is a major international trading, position in one of the operating units. 


• Jardine Matheson is a major international trading, 
services and property group with a turnover of 
US$8bn and employing 200,000 people worldwide. 
The Group operates in over 30 countries and whilst 
many of its businesses arc in Asia Pacific, it has 
significant interests in the UK and USA. 

• The successful candidate will be based initially at 
the Group's bead office in Hong Kong, working as 
pan of a small team involved in acquisitions and 
restructuring. 

• After his/her first year; it is anticipated that 
be/she will be appointed to a senior line finance 


• Aged carly/mid 30's, graduate qualified 
accountant with excellent mergers and acquisitions 
experience gained either in a leading UK merchant 
bank or acquisitive multi-national. 

0 Key personal attributes are an international 
outlook, energy, innovative approach to problem 
solving, and ambition to succeed in an expanding 
company. 

0 Compensation is competitive and will be subject 
to review on appointment to a line role. 


Jardine Matheson 


asc applr m writing quoting reference 846 
with full carter and salary details to 
Marie Woodhousc 
Whuebad Selection Umitnl 
43 Vdbccfc Street, London W1M THF 
Tel: 071 to}7 *736 


Whitehead 

SELECTION 


A VUchcad Una Uroop nC caa&mj 


SENIOR MANAGEMENT OPPORTUNITY 



Jet 


jr 

phone 

Jetphone, a joint venture 
company dedicated to the 
provision of aeronautical 
teleco mmuni cations services 
has been established by 
BT and France Telecom. " 

Jetphone is obtaining its 
network from telecom 
operators throughout 
Europe in order to establish 
an integrated passenger and 
operations communications 
system for aircraft in flight 
over the continent. The system 
has been designed to cany 
different types of data as well 
as voice communications. 
Jetphone, through collaborative 
relationships, will develop 
innovative services which will 
help airlines to increase 
passenger satisfaction and 
maximise revenue generating 
opportunities. Jetphone plans 
to establish its operations 
centre in Shannon, Ireland. 




Finance & Administration 

Manager - Shannon, Ireland 

The person appointed will be responsible for the profitable, efficient and 
secure operation of the financial and commercial affairs of Jetphone. This 
will involve very large revenue and expenditure budget* and will include the 
establishment and management of a sophisticated multi-currency treasury and 
cash management function. Other responsibilities wili include budget setting, 
monitoring and control as well a£ the administration and human resources 
aspects of the company'. Re/she will lead a team of managers and professionals 
in delivering these vital functions. 

The successful candidate will be educated to degree level, hold a postgraduate 
business qualification and may be a qualified accountant. This senior position 
demands a minimum of ten years experience in all aspects of Dnancial 
management, ideally including the establishment and/or operation of a treasury 
function. Strong experience in international markets either gained by- 
employment in an international company or by employment abroad is also a 
requirement. A minimum of three years experience of managing at executive 
level in a multi-currency service industry, ideally, associated with the 
telecommunications and/or airline sectors, is required. 

This position will offer an attractive remuneration package including 
performance related bonus and company car. 

Applicants who have the necessary qualifications, skills and enthusiasm 
to meet this exciting challenge should apply - quoting reference 
number 94347, to:- 

MERC Partners, 

Number Twelve, 

Richview Office Park, 

Qonskeagh, 

Dublin 14, ^ ^ 

Ireland. i 

Fax: +353-1-2830550 / ||Wb ■ 


Recruitment & Human Resource Consultants 


Compliance Officer 

International Securities 

up to £35,000 + benefits 


City 


A newly created opportunity to join a management team 
within an innovative and highly successful organisation, 
whose reputation is built on professional standards and 
the quality of its people. 

The company 

• A major provider of settlement, clearing and custody 
services to UK and international institutions. 

• Substantial investment in technology and in 
specialist markets. 

The position 

• Providing a proactive service to the customer base. 

• Contributing significantly to an ongoing compliance 
review programme. 


• To take full responsibility for the foreign equities sector 
within 6 months of appointment 

The person 

• Probably a young Accountant or Lawyer, with at least 
two years' compliance experience and a detailed know- 
ledge of SFA rules. 

• Excellent interpersonal skills and a good team player. 

• Outgoing, intellectually curious and able to keep cool 
under pressure. 

Please write, enclosing a CV and listing separately any 

companies to which your application should not be sent 

to Geoff Selby (GR/206), Roose and Partners Advertising 
Limited, 100 Gray’s Inn Road. London WC1X 8AU. 


ROOSE PARTNERS 


FT/LES ECHOS 

The FT can help you reach additional business readers in France. Our link with the French business 
newspaper, Les Echos, gives you a unique recruitment advertising opportunity to capitalise on the FFs 
European readership and to further target the French business world. For information on rates and further 

details please telephone: 

Stephanie Cox-Freeman on +44 71 873 3694 
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ACCOUNTANCY 

Getting the auditor back to the top of the hill 

Expert Roger Davis explains why he sees 1995 as a critical year for the profession’s future 


W hat a godsend it would be if 
1995 saw the end of years of 
sterile debate on the role of 
the auditor, the demise of that torrid 
little phrase “the expectation gap”, 
and a sense of adventure In a profes- 
sion far too long programmed into a 
“too difficult” response to changing 
expectations. 

For this could be a watershed year 
for the profession, a year when a criti- 
cal choice has to be made. The easy 
course would be to continue down the 
slippery slope to a legalistic compli- 
ance mentality. Or we could take the 
path back to the top of the hill, where 
we are looked up to with respect for 
our opinions, and can look down with 
pride 

The agenda for the profession in 
1995 is formidable. First, decisions 
need to be made about the successor 
to the Cadbury Committee on corpo- 
rate governance. Of the need for a 
robust “Son of Cadbury" there can be 
no doubt. History has an uncanny 
knack of repeating itself. Every reces- 
sion catches out the reckless individu- 
als who get away with it in the boom 
times. Each tune the City says it must 
not happen again - but it does. 

It would be foolish to pretend that 
the global markets for industry and 
for capital will become less aggres- 
sive. The temptation to turn a blind 
eye to imprudence and bad behaviour 
will remain. We cannot expect indi- 
vidual Investing institutions to double 
as corporate regulators. Which is why 
the shared City interests in. good 
behaviour need to be brought 
together under one shelter, just as in 
Cadbury Mark L This is probably the 
last cliance to avoid a statutory code 


and a Securities and Exchange Com- 
mission lookalike to monitor it With 
a voluntary code of good practice. Son 
of Cadbury should be seen as the vol- 
untary proxy for an SEC. 

The only question is what the sec- 
ond Cadbury should do. The answer is 
simple: to ensure that the existing 
code sticks against inevitable tempta- 
tion. Without that continuing focus, 
the risk is that companies' statements 
of compliance will be reduced to a few 
anodyne lines of Up service. What it 
need not, and must not, do is to start 
w riting more rules which will shackle 
industry. 

Which is where we come to 
accounting and auditing. Regulation 
of both will be high on the agenda in 
1995. 

The Accounting Standards Board 
has achieved much to improve compa- 
rability of accounts. But there is no 
absolute and the ASB is fast reaching 
the point at which the 80:20 rule 
should kick in - there is too much 
effort for little gain. My firm’s check- 
list of requirements for company 
accounts now has weU over a thou- 
sand questions. It Is time to question 
what value they collectively add to 
confidence in company accounts. 

The profession of accountancy, like 
every other, is one where experience 
and intellect combine to reach the 
right answer and where the reference 
book comes third. Auditing firms 
themselves have asked for more rules 
to avoid difficult judgments. I take 
this opportunity to say that hence- 
forth at least Coopers & Lybrand will 
not do so. 

We are a profession of practical peo- 
ple. We make rapid judgments on 


what is true and fair when advising 
on a corporate acquisition or a corpo- 
rate recovery situation. 

We go straight for the jugular of 
cash flow and its comparison with 
profits. I suggest this is the year to 
put that comparison at the top of the 
accounting agenda for companies, 
auditors and analysts, with some lat- 
eral thinking by the ASB in its review 
of its Financial Reporting Standard 1 
- which required companies to pub- 
lish their cash flow statements. 

We also need lateral thinking on 
audit regulation. That, too, will have 
a high profile in 1995. The European 
Commission is looking at It and we 
can expect the domestic debate on 
self-regulation to surface. But we are 
in danger of asking the wrong ques- 
tions out of context Auditing is an 
integral part of the corporate gover- 
nance process. A voluntary code for 
improving governance suggests a vol- 
untary regime for improving audit 
standards. The concept of a code of 
good practice for auditors, and their 
publication of how they comply, is a 
logical extension of the Cadbury con- 
cept. 

A current problem is that a number 
of bodies have common elements in 
their agendas. They have done good 
work. But it is only human that each 
then assumes a life of its own with a 
“What shall we do next” ethos rather 
than serious zero basing. There is 
much sense in the Auditing Practices 
Board’s “Audit Agenda” and this 
might be developed into an auditor’s 
code in place of the conception of 
more detailed standards. 

The insidious creep of the dead 
hand of more rules runs against the 


grain of a global society which is der- 
egulating. To bury the nose In the 
rule book Is to bury it in the sand. It 
will bring out the worst In the profes- 
sion when the time has come to bring 
out the best in our people. 

There is no substitute for the 
maxim that if there is a musty smell 
in the room, the chances are there is 
something rotten under the floor- 
boards. For too long the profession 
has been resisting expectations of the 
auditor in the prevention and disclo- 
sure of fraud. That position is not 
sustainable if we are to take the path 
back to the top of the hilL And with 
the new guidance for directors on 
internal control, the profession has a 
wonderful opportunity to act as the 
catalyst of best practice in boardroom 
controls. 

O f course, auditor liability is 

(hp main shflrlcla on Change. I 

say this not as a campaigning 
message but as a fact As head of 
audit I continually say to my part- 
ners “Don’t stick your neck out; it’s 
too dangerous". It would be a godsend 
indeed if progress tvas made towards 
a fairer regime in 1995. 

From words to the action: I encour- 
age my professional colleagues to see 
1995 as the year when we reassert and 
build on our traditional values of 
forthright practical opinions. The 
advice I have given to my own part- 
ners is not to pussyfoot and to take 
the number five from the new year 
and to ask on a scale of 0-5: 

• Is this a company to whom we 
want to lend our name? 

• If so. what are the risks of fraud 
and/or business failure? 


• What do we tell the client about 
the quality of bis profits? 

• And about how his controls com- 
pare with peer companies. 

• And what are the five most impor- 
tant things he needs to put right? 

As fundamental as any of the 
above, 1995 is the year to consider 
whether the profession is still turning 
out the right kind of accountants to 
take their seats in the boardroom. 
Senior industrialists have recently 
told me they are unhappy about the 
shortage of rounded finance directors. 

The unique storeroom to boardroom 
insight of audit training has enor- 
mous potential for industry if we 
channel it In the right direction. The 
sterility of the debate on auditing has 
lead to diminishing - returns. The sub- 
ject is bigger and is about how char- 
tered accountants are to continue to 
dine at the top table. We won't dine at 
all if we have become a bunch of 
technical drones. It is about time the 
professional institutions realised it. 

With risk-averse governments in 
our and many other major economies, 
1995 may well be a bland economic 
year. My profession can buck it by 
making it a year in which we become 
adventurous and. for once, t hink lat- 
erally about how we demonstrate our 
independence and what more we can 
do to prevent life-threatening ail- 
ments in our clients. 

We might start by adopting our 
equivalent of the Hippocratic oath. I 
suggest “A duty above self interest to 
do all that is possible within our com- 
petence to protect the client company 
from damage to its well being”. 

Roger Davis is head of audit at 
Coopers & Lybrand. 


treasury SYSTEMS 

CONSULTANT 

Substantial Package to £70,000 

Platinum Treasury Systems is expanding its European 
operation and we now wish to recruit an exponenced 
person for our pro- and post-sales support centre m 
London. The integrated Corporate Treasury system is 
used to monitor, manage and account for operational 
financial market risks and exposures, together with 
physical and derivative financial instruments. Our 
team needs an experienced professional with systems 
knowledge to manage post-sales support initially,, 
moving within six months to pre-sales consultancy. 
We are seeking a graduate who has worked in 
Corporate Treasury for several years, can demonstrate 
an expert's understanding of financial market 
instruments and holds a related financial qualification 
such as membership of the ACT of ICA. This 
challenging and rewarding role will involve extensive . 
travel throughout Europe and will commence with a 
period in Australia. 



PLATINUM 
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If you feel that you can match our requirements post 
of fax your CV to: 

Arthur Diggle at CFM - 
Platinum Treasury Systems, 

20 - 22 Curtain Road, London EC2A 3NQ 

Tel 0171-247 2343 Fax 01993-891178. 
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Group Audit Director 


City 


circa.£ 65,000 + benefits 
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"A well established international merchant 
banking Croup , our client provides the full 
range of financial services to corporate and 
individual clients in the UK. In addition, the 
Croup has significant offshore banking and 
trust management activities through a network 
s panning seven jurisdictions in Europe and 
the Caribbean. 

* Reporting to the Chief Executive , the 
successful individual will be responsible for 
structuring and delivering a sophisticated new 
audit programme to be implemented across 


environment or. alternatively, from within 
a large corporate or ‘big six' firm. They 
should understand regulatory requirements 
and have exce/lent IT and communication 
skills in order to have the credibility to 
command respect at the highest level. 
Tenacity and self-motivation are important 
personal qualities. 

■ This demanding position offers an excellent 
opportunity for someone aged probably not 
less than 35 years old who will be rewarded with 
an attractive remuneration package. 
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the whole ol the Croup s activities, so enabling m pfease send your curriculum vitae and current 
risk-based reviews to be performed, and details to Richard Pooley, Ernst & Young, 

adding value to all business areas and Corporate Resources, Rolls House, 7 Roils 
improving operational effectiveness. Buddings, Fetter lane, London EC4A 1NH quoting 

■ To be considered, candidates must be reference RP606. 


qualified accountants with internal audit 
experience gained at managerial level, 
preferably, within a financial services 


=S Ernst &Young 



WORLDWIDE 


ACG Technical Centre 
Luxembourg 

Challenging Career Opportunity 


FINANCIAL ANALYST - POLISH ACTIVITIES 

Key appointment In a major Bine Chip Company 

An outstanding opportunity has arisen for an ambitious and high profile Finance 
professional to join one of the largest industrial companies worldwide. 

Working as a T aaison Financial Analyst for Polish Activities, the candidate will 
report to the Finance Manager - Europe. Responsibilities will inctude: 

- Full involvement in the monthly reporting as well as the forecasting, 
budgeting and long-term planning process 

- Implementation and maintenance or performance measures, 
profitability analysis, and risk assessment 

- Follow-up on general accounting procedures 

- Preparation of balance sheet and income statement activity 

The successful candidate must have a recognised Accounting and Finance/PIanning 
background (MBA preferred), together with experience gained in an international 
organisation. 

Applicants must also be totally fluent in Polish and English. The ability to speak 
either French or Russian would be an advantage. 

He/She should have strong, interpersonal and relationship building skills as well as 
excellent communication skills. PC literacy is essential. The successful candidate 
will be based in our headquarters in Luxembourg, with extensive travel to Poland 
and Eastern Europe. The job will carry a competitive salary package. 

Energy, creativity, flexibility are all qualities which will enable you to take 
advantage of career opportunities within the Corporation either in Poland/Eastem 
Europe or overseas. 

If you feel that this is your opportunity to join a 
World Class Automotive Technology Group, 
please send your Curriculum Vitae to 
ACG Technical Centre, Attn. Nicole Mulcahy, 

Ave. de Luxembourg, L-4940 B ASCHARAGE 

All applications will be treated confidentially 


The Top Opportuniti< 

For Senior Management Appointments 
For advertising information call: 
Stephanie Cox-Freeman i <14 71 873 3694 


Czech Republic 


COMPANY ACCOUNTANT 



c. £30,000 + car 
East Midlands 


This production development company, owned by two large 
multinational groups, has recently established u separate pilot 
production company to manufacture advanced batteries for 
electric vehicles. You will be responsible for oil aspects of the 
accounting function for both companies. 

You should be a Chartered Accountant with at least two 
years' industrial experience since qualifying in ideally all of 
the following: 

• vehicle or other manufacturing industry 

• major projects) 

• R&D/High Tech based activity 

• Quality environment (BS575Q or equivalent) 


Your experience will demonstrate ability in tbc areas of 
financial and costings systems development, team working, 
and overall company and project financial management. 
An attractive package will be offered which will include a 
company car, non contributory pension scheme and BUPA, 
plus the opportunity to progress and develop your career in 
an innovative environment. 

Please telephone Eamonn Faaell at PA Consulting Group, 
Advertising and Communications, on 021-454 5791 for 
an application form quoting reference B973 1. 

Your completed form should be returned direct to our 
client, at the address on the form, before Friday. 

20 January [995. 


Laadoa (07 1 >7X19000 .021 iW J7>»| 
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T>A Consulting 
J^TV Group 

C Ivuiin-j Business. .■UAa:;?a?c 


Maocfasttr (06112J64UI Rdtabngh (0)1) 223 4481 
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New /,c-a land 


Commodities & Futures Industry 

Group Financial Controller 

The Company 

We are an aggressively expanding UK based Metal Trading House with rapidly growing global interests in energy, FX and other futures markets. 
The group is undertaking a major expansion of its brokerage operations in early 1995. 

Based on its excellent profit performance and growth history the company is strategically positioned to become a dominant participant in the global 
metals, options and futures industry. 

The Position 

As a member of a tight management group the appointee will develop responsibility for: 

• Accounting and daily management reporting. 

• The upgrading and expansion of the group's Back-Office systems for the global futures brokerage activities. 

• Treasury and the development of Banking relationships. 

• Credit line facilities issued to trade customers and prudent risk management controls. 

The Person 

We seek an exceptional individual with relevant LME and/or futures industry experience. We require a highly motivated team player who has the 
vision and flexibility to respond to changing market conditions and who had the foresight to be prepared for new opportunities. 

The ideal candidate will preferably be A.C.A. qualified with a demonstrable track record of grasping new challenges and delivering solutions. 

An excellent remuneration package is offered. 

Interested applicants should forward a full CV in confidence to. 

The Managing Director, Box No. 5029, The Financial Times, One Southward Bridge, London SEX 9HL. 


CORPORATE FINANCE 
DIRECTOR 

Required by International Financial Services company 
You will be a UK qualified accountant with a minimum of 
15 years experience with an international company. 
Experience of liaising with banks worldwide and reporting 
to a Board or Chief Executive essential. 

You will be based in London, but free to traveL Knowledge 
of a second European language would be an advantage. 
Salary and package will be commensurate with experience. 
Please write with full CV to 
Ref: CFD, Box A502S, Financial Times, 

One Southwark Bridge, London SEl 9HL 



APPOINTMENTS 

Advertising 

appears in the UK edition every Wednesday & Thursday 
and in the International edition every Friday- 
For further Information please call: 

Andrew Starttyttslri on +44 71 8734054 
Stephanfe. Cos-Freeman on +44 71 873 3694 


Finance and 
Administration Manager 

N.W. London £Neg 

Oar diem operates a number or prestigious franchiaei in the retail food sector 
from its base in North West I-ondon The business has performed impressive^ 
over the last few yours and now looks to consolidate its position. 

An important part or its future plans is the appointment of a Finance and 
Administration Manager to manage and develop this function. Our client will 
expect you to provide the business with timely and accurate management 
information, whilst taking day to day responsibility for cash Row management, 
credit control and liaison with professional advisers. A thorough knowledge Of 
stock control and the use of computer* will be of interest as will experience of 
managing a small Head Office team. 

You will be a qualified accountant who is able to demonstrate the highest 
levels of technical competence in on environment where trust, loyalty and 
commitment are crucial to success. * 

In the first instance, please contact Sandra Hipgrove or Chris Dcninrton on 
08! 666 5900 or wnte to them enclosing your CV at the following address: 
Grant Thornton. International Horn*. 7 High Street Ealing. LondonWS 5DB. 

Grant Thornton* 

MANAGEMENT CONSULTANTS 

Ths UK member firm of Grant Thornton International 
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GROUP TREASURER 


CREATE A CENTRE OF EXCELLENCE 



NORTHERN HOME COUNTIES 


• Profitable, international pic. generating sales in 
access of £l50m to major organisations across a 
range of market sectors. A welHcaown leader in its 
field, its competitive edge has been built around its 
dear customer service focus. 

• The group finance junction is being developed 
into a centre of excellence, which will support 
operating units worldwide. 

• Group Treasurer will manage a team of 25, 
responsible for all treasury, insurance, funding and 
cash matters, banking relationships, foreign exchange 
and interest rate exposures. Hc/she will liaise with 
central and operating unit managers and will play a 


Pinuc apply in writing quoting; reference 839 
vUi AiS career and salary details to: 
Nigel Bates 

VftriscbcKl Selection limbed 
43 TPHbeefc Street, Loodon W1M 7HF 
TfcfcOTl 6*78736 


c.£55,000 + BONUS + BENEFITS 


lead role in developing relevant MIS systems. 

• Graduate aged 30-35, probably MCT qualified, 
with significant experience as number one or two in 
the treasury function of a leading pic. An ACA would 
be distinctly advantageous. 

• Must have a good working knowledge of taxation, 
in-depth exposure to sophisticated treasury systems 
and commitment to technical excellence. 

• The ability to establish rapid credibility wifi be 
esse n tial to allow the Group Treasurer to 
demonstrate the commercial contribution which 
be made across the business. 


tinum 




The FT can help you 
reach additional 
business readers 
in Fiance. 

Our link with the 
French business 
newspaper, 

Les Echos, gives you 
a unique recruitment 
advertising opportunity 
to capitalise on the FTs 
European readership 
and to further target 
the French 
business world. 

For information on 
rates and further details 



rfifliil 


S. Home Counties £50,000 + car 

Our client is tile law multi-sited operating division, with turnover of c£300m, within 
» large and successful service orientated blue chippie The company has experienced 
year on year increased profitability servicing a wide customer base. 

The division now seeks to fill the new appointment of Controller Operations who will 
report directly to the divisional Finance Director and whose prime role, as his right 
hand, wifi be to upgrade and direct the implementation of a wide programme of 
change embracing stronger management information, financial controls and business 
support to the Divisional Board and operational line managers. 

Candidates, probably aged mid/late 30's must be graduate accountants with a 
progressive career from a large company pic, embracing multi-sited operations. The 
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reporting in an operational environment with direct support for senior line 
management The ideal candidate will be experienced in project control, thoroughly 
conversant with highly integrated large financial systems and in activity related costing 
techniques. This role is exceptionally challenging, demanding persistency, energy and 
enthusiasm in a fast changing environment Candidates with a hunger to lead 
conceptually and implement practical solutions will relish this high profile challenge. 

Please write enclosing full curriculum vitae quoting ref 634 to: Cartwright Consulting, 
3 Wigmore Place, Cavendish Square, London W1H 9DB Tel: 0171 371 9476 

Cartwright Consulting 




HYDE HOUSING ASSOCIATION GROUP 

"Striving for excellence in the provision of affordable 
housing & housing services for those in greatest need." 


Salary circa £50,000 pa + car 

The Hyde Housing Association Group is at the forefront of social housing initiatives aimed at 
helping those in greatest housing need. We have over 10,000 homes in management including 
. shared ownership .and housing for people with special needs. The currenc allocation of 
Housing Corporation funding for development is £45 million. 

The Association has recently won major development programmes in rhe London Boroughs of 
Southwark and Lewishant. it has also won a contract to manage 5.400 homes on behalf of 
Dartfotd Borough Council. 

You will be responsible for all aspects of the financial management of the Association and will 
be a key member of the senior management team. Your initial objectives wifi include the 
development of a highly motivated and well trained ream and rhe implementation of effective 
control systems and procedures. You wifi also provide strategic input to the longer term 
business planning processes. 

Wc are looking for someone to assume confident leadership within a short timescale, who will 
have a proven track record of senior line financial management in a complex structure. A 
practical hands-on approach is essential, combined with the personal skills to make a positive 
impact on an organisation experiencing growth and development. Previous housing 
experience is not essential, however an appreciation of. and commitment to. Hyde's corporate 
objectives, including equality of opportunity, are important. 

For an informal discussion please contact Charlie Adamson 081 297 1500. 

For an application form and job description please write, quoting reference FD1 10. to The 
Personnel Administrator, Hyde Housing Association Group, Leegate House. Burnt Ash 
Road, Lee Green, London SE12 SRR. 

Closing date for retuns of application forms is 27 January 1995. 




Hyde Housing is committed u> an equal opportunities poticj and welcomes applications 
from all people regardless of Outrage, awed, disability, gender, race and sexuality. 
Applications one particularly welcome from people with disabilities due to their under- 
representation in our workf or ce. Hyde operates a no smoking policy. 
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TREASURY ACCOUNTANT 

Theale, Berks £33,000 + Car + Bens 

English China Clays pic is a major British Group with substantia] international operations. As a 
supplier of speciality minerals and chemicals to the paper and other industries it has established a 
leading reputation both on a UK and international level. The company is committed to further 
growth in order to enhance its position and status. 

The company is looking to appoint a qualified accountant with strong commercial and 
communication skills into the role of Treasury Accountant Reporting to the Head of Tax & 
Treasury you will be responsible for financial reporting to include the improvement of treasury 
systems and interpretation of information; overseas financing, monitoring UK and overseas bank 
charges, and involvement with project work, as required. 

You wifi be aged in your late twenties l early thirties and have qualified with a large firm. 
Experience of treasury issues would be advantageous but is not essential, more emphasis being 
placed upon your overall accountancy experience and suitability to a commercial environment 
This is a challenging rote and will require an individual able to demonstrate a confident and 
proactive approach to their work. 

Interested applicants should forward a comprehensive CV to the company’s advising consultant 
Jane Barclay MBA AC1S, at Barclays Consultancy, 212 Piccadilly, London W1 V 9LD or contact 
her on 071 -936 2791. 


English China Clays pic 


Financial Director 


Yorkshire 


cJ^45,000 + car 


Oar dient a £multi-million manufacturing subsidiary of a blue-chip 
organisation and a leader in its field, plans to achieve a material increase in 
market share and to further enhance the Company’s reputation tor design, 
product quality and customer service. 

Reporting TO the Managing Director, you will be part of a young enthusiastic 
management team in which your main role will encompass responsibility for 

the accounting function and for certain company secretarial matters. However, 
for a practical qualified accountant, the attraction will be the opportunity to 
exercise your commercial acumen in contributing lo the continuing 
development of the business. 

Previous experience will have been gained in a manufacturing environment 
where you will have been a successful staff manager and adept at using IT. 
Exposure to international repotting procedures would be useful. Aged 35-40. 
you will be an effective communicator and energetic team player, possessing 
objectivity and an eye for important detail. Relocation expenses are available 
■ and prospect&indude possible advancement elsewhere in Europe. 

Please apply in writing enclosing a current CV and remuneration 

. . - details, quoting Reference 95011/FT. 



eSe 

associates ltd 


^t£~S«arch Associates Itd^ 27 York Place. Leeds LSI 2EY. 
telephone: 0532 342660 fax: QS32 44S784 



Excellent Salary 4- Benefits 


A highly motivated and experienced Accounting professional 
with a fluency in German and an international outlook, you will 
have the skills and drive to contribute to the success of the 
German division based near Cologne. 

joining our German Company which employs over 200 staff and 
generates 60 million DM sales, you will lead your own dedicated 
team with responsibility for the areas of Accounting, Controlling 
and Management Information. You will actively develop existing 
accounting systems to enhance the Company's production and 
sale operation, as well as the quality of information affecting the 
management decision making process. 

As a member of the Management Team, you will report directly to 
the Company's General Manager and on a functional level to the 
Financial Controller of the Group in Germany. 


With a UK Chartered Accountancy or equivalent German 
qualification, you nil! have first class commercial and German 
language skills. Your proven experience in management 
accounting will include leading and motivating a team and you 
will also have the ability to communicate effectively at all levels 
of a production-orientated company. 

We will reward you with an excellent salary and benefits package, 
together with the opportunity to enhance your career within an 
international framework. 

If you drink you can meet the demands of this important 
role, then please send foil CV to David Ridgway. Director 
of Personnel. Bowater Windows. 4 Hockley Court 
2401 Stratford Road. Hockley Heath, Solihull, West Midlands 
B94 6NW. 


BOWATER WINDOWS 


Join the centralised European accounting department, 
based in France, for a major industrial group. 


AlliedSignal -a leading US industrial group with turnover of$ 13 billion and 85 000 employees - 
is recruiting for its European headquarters located near Paris 


▼ 

You will become part of a multinational team of around 150 people who are responsible for the accounting functions of 20 subsidiaries in 7 countries. We are 
seeking people who can take over the accounting for our Italian and German subsidiaries, starting in February 1995, specifically: 

Managers: j Accountants: 

► general accounting i ► general accounting 

► accounts receivable ; For the last 3 to 5 years, you will have acquired sound experience of Italian 

► accounts payable or German accounting practices. 

Your will have completed relevant professional training and have gained at ! intsmte* 

least 8 years’ practical experience within a multinational enterprise. j Un- 


completed relevant proressionai training ana nave gained at . A r*g+r\l mtsmtc* 

■aciicaJ experience within a multinational enterprise. I MVvUUIIIcIIIIO* 

! ► accounts payable 
! ► accounts receivable 

; You wish to expand upon your initial experience. 

For all these positions a good knowledge of English and either Kalian or German is necessary. 

▲ 


You will be based in Drancy (93). If you currently reside outside France, your relocation costs will be paid by AUiedSignaL 
Please send your application, quoting the appointment to AlliedSignal 126 rue de Stalingrad, 93700 Drancy, France. 


^HiedSkjnal 


APPOINTMENTS 

WANTED 


Company 
Problem Solver 
ACMA 

- Ex Fin Director 

20 >ts Senior Mngmi 
Experience Corp Planning, 
Rcorgs/Startups, 
System implementation, 
interim Exe. 
SmaU/Med Coys 
Welcomed 
Seeks Long/Short 
Assignments. 

Ring (01733) 265632 


Delco Electronics Europe 



Indian 

National 

r.WiA.!FCe<!ACUU 

With European FMCG 
experience seeks to work 
with European/Anierican 
company or consulting firm 
setting-up/ expanding 
operations in India. 

Write: Hax A5022. Financial Times. 
One Southwark Bridge, 
London SE1 9HI- 


Defco 0ectronics Europe is the European subsidiary 
of Delco Electronics, one of the world’s leading 
manufacturers of automotive electronics. Delco 
Electronics currently has over 28.000 employees 
world- wide, of which approximately 1 .500 are based 
in 7 different countries of the European Union. 

Wb are looking for a 

Financial Analyst 

at the European headquarters in Wiesbaden. 
Germany. 

Your job mission will be to conduct broad-based 
financial activities such as pricing, investment analysis, 
budgets, aquations, cash management and 
accounting. 


...a World 
Leader 

in Automotive 
Electronics 


Your job responsibilities will indude: 

• analysing and reporting of financial activities: 

• communicating on financial issues; 

• participating in muttt-funebonai teams: 

■ traveling to subsidiaries and conducting financial 
meetings 


Candidates should possess a Bachelors or Masters 
Degree in Finance and at least 3 years of finance- 
related experience, preferably in a large 
manufacturing company. Experience in the 
electronics anchor automotive industry would be 
ideal. 

We expect fluency in English arid one additional 
European language. Computer skills such as 
financial modeling using MS Excel are essential. 

We offer a competitive salary and benefits, and 
access to the exciting career opportunities within 
a global corporation. 

If you meet our criteria, please send your app- 
lication in English via fax or mail by January 20. 
1995 to: 

Amo Haslberger. Human Resources 
Delco Electronics Europe GmbH 
Gustav-Nachtigal-StraSe 5 
65189 Wiesbaden. Germany 
fee (+49) 6142-602851 


Delco Electronics Is an Equal Opportunity Employer 
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MANAGEMENT 


S ixty-seven senior managers 
at Fisons, the UK pharma- 
ceuticals. scientific instru- 
ment and distribntion company, 
met last November for the first 
time in more than six years. The 
gathering had been called by 
Stnart Wallis, chief executive 
since September 1. 

Fisons has had a miserable three 
years. There have been two chair- 
men, two finance directors, three 
chief executives and three profits 
warnings. The shares have fallen 
in value by 80 per cent 
Wallis opened bis address by 
flattering the managers on their 
skills. Then he told them that the 
company for which they worked 
employed too many people, was 
too diversified and would have to 
be radically reorganised. 

Anyone who knows 49-year-old 
Wallis would not have been sur- 
prised by his bluntness. A former 
colleague says: “He has no fear of 
doing the hard thing. He's 
tough.” 

He is also a man who enjoys 
power, is driven by financial 
reward and is happiest when a 
business needs turning around. 
“He wouldn't operate well in a 

comfortable environment," says 
the former colleague. 

This fits with Wallis’s image of 
himself. His record is one of run- 
ning businesses in need of change 
and then leaving. 

Until the summer of 1994, he 
was chairman of Bo water’s pack- 
aging, one of the company’s three 
divisions. The division's perfor- 
mance helped spur a rise in 
Bowater's market capitalisation 
from less than £500m in 1988 to 
more than £2.5bn last year. 

He left Bo water before the chief 
executive's post became vacant to 
run the troubled Fisons. “I was 
getting bored. The job had been 
done.” he says matter-of-Eactly. 

Some observers see clues to 
what might happen at Fisons In 
his previous turnaround careers at 
Octopus Publishing, where he was 
bead of distribution, and at Hes- 
tair, Hie engineering, employment 
agencies and consumer products 
company, where he was chairman 
of consumer products. 

Hestair was eventually bought 
by BET. the UK services conglom- 


erate, and Octopus Publishing was 
taken over by Reed International. 

Wallis does not rule out a take- 
over of Fisons, or its break up. 
“The Fisons turnaround is stall ar 
to Octopus and Hestair," he says. 

With more justification than 
many newly-crowned chief execu- 
tives, Wallis is prepared to blame 
the misfortunes of Fisons on his 
predecessors. Former employees 
and others in the drugs industry 
agree that the company has had a 
culture problem and has suffered 
from under Investment 

Fisons today is largely the cre- 
ation of John Kerridge, who took 
pre-tax profits from less than 
£25m in 1982 to almost £25 0m in 



Stuart Waffis: blurt and tough leader 


1990. He resigned as chairman and 
chief executive in January 1992 
for health reasons. 

Under his control, senior staff 
say they found it difficult to 
deliver bad news. They resorted to 
bending and breaking rules to flat- 
ter the company's performance. 

The culture was exposed when 
Fisons admitted in 1993 that it 
bad indulged in improper sales 
practices, including the bribing of 
doctors and “trade loading” in 
which drugs stocks were sold at a 
discount to distributors before the 
financial yearend to raise that 
year’s sales figures. 

The under-investment canght up 
with the company in 1991 when 
file US Food and Drug Adminis- 
tration stopped the sale of two 
Fisons products after inspecting 
the company's manufacturing 
sites. Among its discoveries was 


pharmaceuticals. 

Altering management attitudes 
is now one of Wallis's biggest 
challenges. Indeed, the gathering 
of the 67 managers in November 
was partly about “getting them to 
feel able to talk ". But the meeting 
was also “to get them ready for a 
period of rapid change”, says Wal- 
lis. 

His homework for the meeting 
was two months' visiting 60 
Fisons sites around the world. The 
good news was that he found 
“strong management and a power- 
ful pharmaceuticals sales and 
marketing team”. 

The bad news was that: 

• The company did not have 
enough of Its own products for the 
sales teams - it has only two 
drugs of world standing; 

• Administration costs were too 
high with, for example, six sepa- 
rate headquarters sites in the UK. 
Wallis has already said that those 
functions will be “condensed”; 

• Balance sheet controls were 
“frankly appalling” with working 
capita] too high, too many under- 
performing assets and not enough 
cash flow. 

Wallis also identified specific 
problems within the three divi- 
sions. In the drugs division, for 
example - ranked 61st in the world 
- he believes capital and research 
spending are too high for a busi- 
ness with £500m a year in 
sales. 

He sees the solution as licensing 
products from other companies. 

In the instruments division - 
which is the world number six - 
he blames a high cost base for the 
losses of the last couple of years. 

The third problem area is the 
distribution division, which has a 
US business with annual sales 
worth $750m (£481m) and 35 per 
cent of the US market for clinical 
Laboratory distribution. “There Is 
not much more growth in distribu- 
tion,” says Wallis. “The choice is 
further investment or an alliance 
on the industrial side.” 

Ultimately, Wallis is open to 
offers. “It's likely that Fisons 
can't do justice to all three diri- 
sions. We will concentrate even if 
it means selling some very good 
businesses." 


Turnaround man 
gets a new fix 

Daniel Green meets Stuart Wallis, the chief executive 
charged with reorganising a troubled drugs company 

Fisons' use of beer kegs to store 


A s Che pace, cost and com- 
plexity of technological 
change becomes ever more 
daunting, companies are 
rethinking the way in which they 
manage their resear ch and develop- 
ment activities. 

Increasingly, businesses are rely- 
ing on external sources for R&D in 
an attempt to reduce costs and keep 
abreast of a widening range of rele- 
vant technologies. 

“There is much more of a willing- 
ness between companies to share 
and collaborate," says John Brophy. 
general manager, corporate 
research at BP Chemicals. Terry 
Le mm on, technical director of 
Courtaulds, agrees. “More people 
are prepared to take greater risks in 
sharing things with outsiders.” 

This trend has seized the imagina- 
tion of consultants, who have cre- 
ated a new buzz-phrase - “virtual 
R&D" - to describe the extreme 
case where a company is completely 
reliant on pvtpma ] r&D. 

Although the truly virtual R&D 
organisation does not yet exist, 
“there is undoubtedly a global trend 
in that directi on", says Steve Bone 
of PA Consulting. The OECD Basic 
Science and Technology statistics 
show that the ratio of external to 
internal funding has been increas- 
ing by 2 to 3 per cent a year for the 
past four years. 

This phenomenon is part of a 
wider movement towards outsourc- 
ing activities which fall outside a 
company's core business. But 
unlike canteens, cleaning and even 
computing, R&D often has a critical 
bearing on a company's future. 
Inevitably, the decision to rely on 
external sources raises important 
management and strategic issues. 

Technical managers must shed a 
“not invented here" mentality and 
become aware of technological 
developments and their relevance 
throughout the world and across a 
range of fields. They must also 
learn to build trust, negotiate and 
manage beyond their or ganisation. 
And they must ensure that propri- 
etary technology does not leak out 
and intellectual property rights are 
preserved. 

Outsourcing R&D also raises 
important strategic questions. Com- 
panies that fail to develop technol- 
ogy on their own behalf risk miss- 
ing out on important profits 
streams. For example, the US elec- 
trical goods manufacturers which 
relied on external suppliers for 
semiconductor technology rapidly 
lost ground over the last two 
decades to their Japanese rivals 
which developed semiconductor 
technology in house. 

In general, however, Japanese 
companies are more enthusiastic 
about contracting oat R&D than 
their overseas counterparts. A sur- 
vey conducted by PA Consulting 
and the Massachusetts Institute of 
Technology suggested that Japa- 


Outsourcing on the rise 



SMimcPAConsutng Percentage of respondents outsourcing more than ona-flfth ofthefc-ft&O 

Revolution in 


outsourcing 

As costs continue to rise more companies are using 
external sources for R&D work, says Vanessa Houlder 


nese businesses would Increase 
their percentage reliance on exter- 
nal technology from 40 per cent to 
60 per cent between 1993 and 1996. 

The equivalent figures for the US 
was an increase from about 12 per 
cent to 35 per cent; European busi- 
nesses projected a rise of a few 
points to 24 per cent 

These figures show that outsourc- 
ing R&D is not new. Companies 
have long contracted out R&D work 
to cope with peak workloads. But 
the rationale underpinning outsour- 
cing is (hanging. “A lot of compa- 
nies now take a much more strate- 
gic view and they don’t just do it for 
overload purposes,” says Paul 
Auton, manag in g director of Cam- 
bridge Consultants and president of 
the Association of Independent 
Research and Technology Organisa- 
tions. 

The appetite for external R&D is 
being met by suppliers, consultan- 
cies, partnerships and consortia. 
New players are emerging, includ- 
ing government research laborato- 
ries earmarked for privatisation 
such as AEA Technology, the com- 
mercial arm of UK Atomic Energy. 

UK universities, which received 
gi2?m from industry in 1992-93, also 
play an increasingly important role. 
“There is a chang in g culture in uni-, 
versifies where they are looking at 


collaborations with business,” says 
Paul Lester, chief executive of Gra- 
seby, an instrument supplier. 

Another source of external 
research work are commercial labo- 
ratories that are opening their 
doors to business from other compa- 
nies. When Thom EMI disposed of 
most of its high-technology busi- 
nesses, its Central Research Labora- 
tories turned to external customers, 
which now account for 95 per cent 
of Its business. 

CRL's experience suggests that 
research work may be easier to 
manage when it is carried out by an 
outside organisation, according to 
John White, its managing director. 
He says that staff displayed “a dif- 
ferent attitude” and “a greater pride 
in completing work on time", as 
CRL made the transition from an 
in-house lab to commercial concern. 

Conversely, some businesses 
believe they can get more out of 
in-house researchers and engineers. 
“By subcontracting out you don't 
have the same control and the same 
motivation of the team," says Paul 
Lester, chief executive of Graseby, 
international instrument supplier. 

This reluctance to go outside the 
organisation for core skills is mii> 
rored by a reluctance to outsource 
“critical" technology, which differ- 
entiates a company's products and 


services. “We make money by con- 
trolling those critical technologies. 
It is our competitive advantage,” 
says Brophy. 

The degree to which a company 
insists on retaining control over its 
core technology depends largely on 
its industry, says Bone. The chemi- 
cals and pharmaceuticals industries 
have not moved far on the road 
towards virtual R&D because many 
of their critical technologies are 
associated with processes, which 
are hard to outsource. 

By contrast, the computing indus- 
try is enthusiastic about outsourc- 
ing ar »d creating anifmrea- This is 
because few companies can cope 
with the spiralling costs of keeping 
up with a large number of different 
technologies. 

However, even industries which 
want to retain control over critical 
technologies are starting to contem- 
plate outsourcing basic technologies 
and those which could shape the 
business in the future. “Everybody 
is looking to outsource low val- 
ue-added activities," says Brophy. 

Meanwhile, companies such as BP 
are looking to outsiders to research 
-speculative ideas which could prove 
influ wiHal. “It is about not trying to 
invent everything," says Brophy. 
“Ninety per cent of what you do, 
someone out there ran do better”. 


FT 


FINANCIAL TIMES 

Television 


Management 

Accountant 


Middlesex 


to £28,000 


From January 1995, FT Television is expanding 
its output to six hours of live business news 
daily as well as increasing substantially its 
weekly programming. FT Television is now set 
to become one of the biggest producers of 
business programmes worldwide. 

A vacancy exists for an accountant to manage 
its busy finance function, help control costs and 
produce timely reports. 

Primary responsibilities indude: 

Production of monthly accounts- 
Monitoring production costs 
- Preparation of production and 
company budgets 
Preparation of all financials for 
new projects 

Candidates will be qualified accountants and 
will demonstrate that they can work on their 
own initiative. Preference will be given to 
individuals with television accounting 
experience, although this is not a prerequisite. 
Excellent communication skills are essential as 
there will be regular contact with production 
staff and the company’s Finance Committee. 
Extensive spreadsheet experience would prove 
advantageous. 

To discuss this opportunity in greater detail, 
please contact Jon Vonk or Paul Gladstone on 
071-434 4455 (evenings/weekends 0973 
334004) or forward a Curriculum Vitae to 
Marks Sattin, Financial Recruitment 
Consultants, Sackville House, 40 Piccadilly, 
London W1 V 9PA, Fax 071 355 4501. 

CV’s sent directly to FT Television 
will be redirected to Marks Sattin. 


Key roles in the strategic direction 
and financial management of a dynamic new trading organisation 

Financial Controllers & Management Accountants 

Various locations 


The Defence Test and Evaluation Organisation is to become part of 
an agency of the Ministry of Defence from 1st April 1995. Our mis- 
sion is to provide the MoD with world class, independent test and 
evaluation services at an affordable price. An essential part of the 
creation of this new trading organisation is the establishment of a 
new team of professional and commercially-minded finance staff in 
various locations at Boscombe Down (Wilts), Shoeburyness (Essex), 
Aberporth (Wales), Famborough (Hants) and Portsmouth (Hants). 

Financial Controller 

6 posts ■ £25,000 - £34,000 

Managing a small team and working closely with the local 
Sector/Department Director, each Financial Controller wffl be responsi- 
ble for aJJ aspects of financial management reporting and control for a 
number of sites as wefl as providing financial advice on future strategy. 
An important element of all these positions win be the coaching and 
training of non-flnanca managers in the move to a more commerciany- 
aware organisation. This is a challenging opportunity for dynamic 
finance professionals to introduce a total financial management service 


and Influence the operation of a £300m turnover business. 

Each of these positions requires a qualified accountant ot gradu- 
ate standard with at least five years' post qualification experience, 
some of which should have been within an environment of changing 
culture. The posts require high levels of numeracy and commercial 
awareness but above all, a forceful personality coupled with tact and 
diplomacy. An awareness of the defence industry and government 
accounting conventions would be an advantage. 

Management Accountants 

5 posts ■ £15,000 -£25,000 

Working tor the Financial Controller, these posts will give ad neces- 
sary support to provide a normal management accounting service to 
local managers at all the above locations. As well as the production 



of financial Information and reports, the roles wfll involve day to day 
liaison with non-finandal managers. 

Such a challenge would suit finalists or newly qualified accoun- 
tants with good spreadsheet and communication skills. 

All of these posts are Initially offered on a three year fixed term 
basis which may be extended to a maximum of five years. 
.Remuneration Is negotiable depending on the sire ot the individual 
site, and the benefits wifi include a non-contributory pension and up 
to six weeks' hoi Way. Performance-related bonus and assistance 
with relocation may also be offered as part of the package. 

The DTEO welcomes applications from suitably quafftad people 
regardless of sex, marital status, race or dsabiity. 

Please send your CV together with a letter explaining how your 
skills and experience would suit you to any of these roles to: 
Miss S Meadows, Functional Department Personnel. Room 106, 
Q101 Building, Defence Research Agency, Famborough, Hants 
GUI 4 6TD. quoting reference FD/F1N/VAR/SM. Closing date for 
receipt of applications 26th January 1995. 


inancial controller 


lagos, nigeria 

to £42,000 net 

housing, car, 
flights 


qualified 

accountant 



An opportunity ta develop, manage and central die 
treasury, financial, forwarding and commercial affairs for 
a $20 million turnover commodity trading subsidiary of a 
leading US fond multinational. 

We are looking for a streetwise, assertive finance 
professional, capable of making independent decisions, 
deputising for the local MD and managing local staff 
wbo expect aad need constant supervision. 

This is one of the toagfiest cnltnres and business 
environments yon can experience. Yon will need broad 
vision aid exceptional self motivation. 

The reward will be an nnparalleled career path in an 
expanding global business. 


Reporting to the Country Managing Director and the 

UK based Divisional Financial Controller, key 

responsibilities include: 

■ Financial reporting, planning & budgeting 

■ Treasury, forex exposnre management and bank 
relations 

■ Development and implementation of MIS and 
reporting systems 

■ Supervision and training if accounting, forwarding 
and administrative staff 

■ Evaloatioo of cew investment opportunities 


farn williams 


Please telephone or write with CV, quoting ref 0239 to Farn Williams, financial recruiters. 1 Benjamin Street, London ECl'il 5QL Tcleph 


one 071 608 1133 
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E ver considered moving a 
wheelehairby simply 
thinking about it? 
Scientists at TObtogen 
University tosouth western 
Germany are examining a 
technology called blofcetiback. 
designed to tgvepatients greater 
control over the energy flows 
within their brains. Such 
additional control, the scientists 
hope, wiH enable people to steer 
wheelchairs and change 

television progr amm es 
Niels Birbaomer, professor in 
charge of the Institute far 
Medical Psychology, has 
attached electrodes to the heads 
of patients and used them to 
measure the movements of 
energy inside the brain. Patients 
are sat down in front of an 
overhead screen which shows a 
model of their brain and are able 
to watch a little rocket moving 
around the screen, representing 
the brain's energy flows. 

Watching their grey matter at 
work and rehearsing the thought 
movements involved to perform 
a given function will, it is hoped, 
ultimately give people better 
central over their brains. 

“Its a question of being able to 
harness identifiable brain 
signals [via the electrodes]." said 
Werner Lutzehberger, another 
scientist at Tfibingen. “Having 
harnessed the energy it could be 
used to steer all sorts of things." 

The research is at a very early 
stage and staff at Tubingen 
cannot say when the first 
brain-powered wheelchair will be 
operational 

The brain is never jstQL What 
we have to avoid at all costs is a 
situation where a person is 
actually thinking and this gets 
the wheelchair off," i 

Lutzehberger said. “Since this 
method is going to be used to 
stem- things It has to be 'j 

extremely reliable." 

Work on the biofeedback 
method goes back 20 years and 
has been used with some success 
to treat back pain. Given the 
greater control it is designed to 
give over brain functions, it is 
well suited to treat patients who 
suffer from epilepsy and other 
disorders caused by temporary 
loss or control of the brain. 

Michael Lindemann 


P resident BUI Clinton went 
some way last month to 
ease the furious debate 
over embryo research in 
the US. by ruling out the use of 
federal funds to support “the cre- 
ation of human embryos for 
research purposes”. 

But his statement, which followed 
recommendations from two advi- 
sory panels, did not rule out 
research cm embryos left over from 
treatments such as ln-vitro fertilisa- 
tion. 

It failed to appease the most 
ardent opponents and anti-abortion- 
ists, who have pledged to continue 
their reo Hpaign against any Mmi of 
embryo research funding. 

The National Institutes of Health, 
the government agency for biomedi- 
cal research, is due to announce 
soon whether research on human 
embryos, banned for the past 15 
years, can take place. 

The anti-abortionists argue that 
hfe begins at conception. They com- 
pare research on embryos with 
“killing lttt fa boys and little girls", 
and have vowed to fight in the halls 
of Congress any attempts by the 
NTH to use taxpayers' money to 
fund such work. 

Unlike several European nations, 
including the UK, the US has no 
national guidelines on human 
embryo research. The ban on fed- 
eral funding for the research was 
maintain fid chiefly because of the 
anti-abortion sentiments of the Rea- 
gan and Bush adminis trations. The 
issue was reopened by the Clinton 
administration, which last year 

charged the NIH with the task of 
producing guidelines after examin- 
ing the broader moral and ethical 
framework within which research 
might take place. 

Scientists argue that research on 
human embryos will bring medical 
advances in preventing cancer and 
genetic birth defects, as well as 
leading to more effective treatments 
for infertility, and the development 
of new contraceptives. 

“I think that developments in our 
ability to control and prevent dis- 
ease that will come as a result of 
this research will dwarf the changes 
brought about by the compute- in 
the next 20 to 50 years,” says David 
Adamson, a fertility expert in San 
Jose, California, and chairman of a 
research committee of the Society 
for Assisted Reproductive Technol- 
ogy. 

That does not mean that I think 
tins research should be done care- 
lessly. We have very powerful tools, 
and guidelines should be in place 
for this type of work.” 

At the centre of the debate is the 
so-called preimplantation embryo - 
a small dump of cells - that will be 
the object of research. Advocates 
say that research would not be per- 
mitted on embryos more than 14 
days old, a time when the first signs 
of a primitive nervous system 


The US debate on embryo research 
is heating up as a panel decides 
its future, writes Marjorie Shaffer 

A moral 
dilemma 
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Osry Carmen 

President Cflntore hts statement helped to ease fury in the embryo research debate 


appear. This is a basic principle fol- 
lowed by the profession; embryos 
rarely survive beyond seven days in 
the laboratory. 

“At this stage, the embryo lacks 
even the possibility of sentience, it 
has no differentiated tissues, organ 
systems, or bodily form and it can't 
experience pain,” says Ronald 
Green, director of the Ethics Insti- 
tute at Dartmouth College. Han- 
over, New Hampshire, who was one 
of the 19-member panel of experts 
convened by the NIH to develop 
guidelines and to consider the ethi- 
cal questions. 

The panel has been the target of 
protest by anti-abortion groups, and 
Green says he has received more 
than 100 letters and postcards 
denouncing the research. 

to late September, the panel rec- 


ommended that the NIH fund 
embryo research, subject to guide- 
lines. After a series of public meet- 
ings last year, and receiving thou- 
sands of letters on the subject, the 
panel concluded that the embryo 
“does not have the same moral sta- 
tus as infants and children". The 
recommendations have been sent to 
Harold Varmus, director of the NIH. 
who will make the final decision on 
whether to implement them. 

The panel recommends that 
research be permitted on embryos 
less than 14 days old, but it seeks to 
prohibit the most controversial 
experiments, such as the cloning of 
human embryos, the transfer of 
h uman embryos into animals and 
the creation of h uman - anim al chi- 
meras. 

The panel's report says that many 


areas of medicine will benefit from 
research on human embryos, 
including so-called preimplantation 
genetic diagnosis, an experimental 
technique in which jnst one cell 
from a developing embryo is 
removed for analysis to determine 
whether the embryo carries a 
severe genetic disease such as mus- 
cular dystrophy or cystic fibrosis. 

The panel points out that once 
research on embryos is allowed to 
proceed, the profession will be able 
to move to clinical trials of the tech- 
nique's safety and efficacy. The 
diagnosis would be made on an 
embryo fertilised in a test-tube or 
“ in-vitro", allowing couples to 
decide whether the embryo should 
be implanted in the woman's 
uterus. The panel stresses the tech- 
nique should not be used to deter- 
mine sex. 

On the creation of human 
embryos solely for research, the 
report says that this should take 
place only for the "most serious and 
compelling reasons”. Examples of 
studies that might be allowed 
include an evaluation of whether 
freezing eggs damages chromo- 
somes. 

The report goes on to say that no 
one would be paid for donating 
their eggs or sperm, and that all 
donors would have to give their 
consent Obtaining eggs from cadav- 
ers and aborted foetuses would be 
unacceptable, it says. 

In his statement on creating 
embryos, which followed the NIH 
recommendations, Clinton said the 
issue “raises profound ethical and 
moral questions’*. However, the 
statement did not specifically rule 
out the use of embryos already cre- 
ated at fertility clinics. 

An NIH official said the directive 
would “just restrict the supply 
source, and it wouldn’t have a big 
impact because there are plenty of 
surplus embryos available”. 

However, some researchers say 
that prohibiting the fertilisation of 
eggs for research could have a sub- 
stantial impact especially on the 
development of new contraceptives 
and on developing methods for eggs 
to mature in laboratory dishes. 

Brigid Hogan, a biologist at 
Vanderbilt University. Nashville, 
says that in the UK, for example, 
“about one-third of embryo research 
projects that are funded involve egg 
maturation and fertilisation". If 
s imilar assumptions are made about 
the direction of research in the US. 
this would mean that “about one- 
third of possible projects would not 
be able to go forward". 

Hogan, who cochaired the gov- 
ernment's first embryo research 
panel, believes that the review of 
research funding will guarantee 
that only the best research will 
receive funding. It would also allow 
collaboration between research sci- 
entists in the funded sector and cli- 
nicians in the private sector. 


Worth Watching Vanessa Houlder 
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‘Cybernetic’ limbs 
take control 

An EU-ftmded consortium has 
completed the first stage of a 
project which might lead to the 
direct control of artificial limbs 
by the human nervous system. 

The goal of the INTER project is 
to develop a neural connector 
implant in which a regenerating 
nerve passes through holes in a 
silicon device designed to record 
I signals from sensory axons and 
j stimulate motor axons. 

The INTER consortium of 
research institutes, which is 
funded by the Information 
Technologies Programme of the 
EU, has shown that nerves can 
regenerate within the connector. 

It believes that its early results 
hold out the hope of “cybernetic” 
limbs for amputees, which are 
close to being natural extensions 
of the body. The technology could 
also have applications in 
neurophysiology and 
reconstructive surgery, it says. 

EU: Belgium: tel 32 22969577: 
fax. 3222963390. 

A better fit for 
artificial hips 

Artificial hip joints usually need 
to be replaced after a number of 
years, because the implant has 
worn loose. 

Researchers at AEA Technology 
at Harwell, and Gorin Medical a 
Cirencester-based medical 
company, believe that advances in 
carbon fibre made in the 
aerospace industry could be used 
to make longer-lasting implants. 

The attraction of carbon fibre is 
that, although strong, it is less 
stiff than the metals used for 
implants. As a result the bone 
carries more of the body's load, 
which makes It less likely to 
shrink away from the implant 

The main disadvantage of using 
carbon fibre for prosthetic joints 
has been its cost But AEA 
Harwell believes that a 
computerised method of winding 


filaments of carbon fibre, bound 
by epoxy resin, will produce 
cost-effective implants that match 
the natural elasticity of the bone. 

AEA Technology: UK. tel 01235 
436531; fax 01235 436656. 

| Refuse plant runs 
on fuzzy logic 

A refuse incineration plant in 
Germany has introduced a fuzzy 
logic control system which is 
capable of substantially reducing 
its fuel consumption. 

Siemens Power Generation 
Group built the system by using 
its operating staff’s expertise to 
compile a set of “if-then” rules 
governing the plant's process 
sequence. The advantage of using 
foray logic is that instead of 
relying on a binary logic system, 
it can handle imprecise data. 

The system allows the plant to 
operate more smoothly than was 
possible using mannal controls, 
which reduces power fluctuations 
and makes it easier to comply 
with pollution control codes- 

Siemens: UK tel 01344 396396: 
fax 0344 396326. 

New player in flat 
panel displays 

The latest entrant in the race to 
develop large, commercially- 
viable flat panel displays is a 
colour plasma display measuring 
21 inches in diagonal, recently 
launched by Fujitsu 
Microelectronics. 

The display offers greater 
brightness, higher resolution and 
less bulk than cathode ray tubes, 
although the cost - about £5,000 
per screen - is likely to restrict 
its use. 

Fujitsu Microelectron ics: 
Germany, tel 010 4961036900: fax 
0104961036902 76. 

Science in the 
millennium 

A proposal for a £50m National 
Science Centre to promote 
. understanding of science, 
engineering and technology has 
been submitted to the Millennium 
Commission, which is seeking 
projects to celebrate the end of 

the mill«ininni- 

The proposed centre, which 
includes exhibits, a planetarium 
and a conference hall, would be 
sited at Famborough Airfield in 
Hampshire. 

National Science Centre : UK tel 
031 683 7788; fax 081 631 1672. 
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I n the continued absence 
of a property fixtures mar- 
ket. The Property Column 
derided to devote its first 
edition of the new year entirely 
to speculation. 

Speculation of the best kind, 
though, since we invited same 
of the property market's best- 
positioned observers to share 
their expectations for 1995. 

While there is a healthy 
range of views, the overall 
impression is one of cautious 
optimism. Investors are expect- 
ing a decent real return from 
property investment, this year 
and a healthy amount of devel- 
opment activity to add spice to 
the market mix. 

Mr James Tuckey, chief exec- 
utive of MKPC, the second larg 1 
est quoted property company, 
said: “We are still on the 
upswing and to the very early 
stages of recovery despite the 
dull market of the past six 
months, to 1995 we will start to 
see rental growth and that will 
allow the market to move for- 
ward again." 

Mr Tuckey forecast a total 
return- from property for the 
year of about 12 per cent, with 
yields unchanged at around 8 
per cent and capital values ris- 
ing to reflect higher rents. 

This view is supported by Mr 
lan Reid of Bardays de Zoete 
Wedd. Investment Manage- 
ment: The maxfeet will have a 
slow start to the year and pick 
up, from the "spring. A total 
retain ofTMSper cent should 
be ■po^fbfei 'niis will beat the 
performance of both equities 
and gflts." 

Mr Reid’s view is based on 
the assumption that long' gilt 
yields remain at about &5 per 
cent and property yields foil 
slightly as rents start to rise. 

“We win start to see the 
much-trumpeted disengage- 
ment of property from, the 
bond market,” he predicted. 

However, not all investors 
are brimming with confidence. : 
Prudential Portfolio Managers 
is taking a more cautious view. 
Mr Nick Thompson, property 
investment manager, said: 
The outlook is not as good as 
going into 1994. It will be a dull 
year with the total return from 
property coming Ito below that 
for equities. Rental growth will 
take longer to appear than 
many people are expecting.” 

The Pru is forecasting a total 
return from property for .'the 
year of 7-8 per cent It expects 
offices to perforin best, with 
retail laggtag behimL This is 
contrary : to the view of many, 
institution's which chased, 
(town yields on retail proper- 
ties, duifog. 1994. 

With inflation running at 2-S 


Crystal ball 


' Investors are cautiously 
optimistic, says Simon London 

%W;.pr0perty: cautious optimism 
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per cent, though, investors 
would still see an attractive 
real return even if the Pru's 
view of the outlook proves to 
be correct. 

"Any fund which could gen- 
erate a real return of 5 per cent 

a year would be very success- 
fiil,” said Mr Thompson. “The 
performance of property in 
1995 should be more than 
enough to justify its place in 

mixed-asset 

portfolios." w 

One area of vve w 

consensus Is tO Sf 
that property 

developers wffl CU5eil 8 a i 


providers of finance." 

This view is echoed by the 
Prudential. “There will be 
some speculative development 
in 1995 but very modest 
amount compared with the late 
1980s.” said Mr Thompson. “We 
expect to do a little speculative 
development ourselves. How- 
ever, most funds will concen- 
trate on opportunities within 
their own portfolios rather 
than buying 


Portfolios." wfll « tart into develop- 

One area of we WUA siari meats", 

consensus Is tO See the There is also 

that property df«*neaffement of a . wi ?® spread 
developers win ^“Sengageilieni Ol view that cen- 

gradually property from the tral London 

become more k nn H mnrlrrt’ offers better 

active as the POnQ marKEE development 

year wears on. prospects than 

With banks still wary of flnan- most regional centres. After 


active as the' J 

year wears on. 

With banks still wary of finan- 
cing ' development schemes, 
though, scarcity of funding 
will act 'as a brake on the 
development cycle. 

There will be more cranes 
on the skyline by the end of 
1995. but I don't see any head- 
long rush Into development," 
commented Mr Tuckey. "Devel- 
opers will be restrained by the 


three years of development 
drought, there is a shortage of 
new office space in the West 
End and City of London. 

Mr Garry Hart, partner at 
Herbert Smith, the solicitors, 
and veteran of the develop- 
ment scene, pointed to two 
City schemes which should 
generate interest over 


the next 12 months. 

“Paternoster Square [next to 
St Paul's Cathedral] should get 
off the ground in 1995. Looking 
at the amount of space avail- 
able to the City there won't be 
a better time to start work 
than over the next year,” he 
said. 

"Depending on what happens 
to St Bartholomew's Hospital 
attention could also return to 
Smithfield. If the hospital 
closes the area will be ripe for 
redevelopment.” 

With property prices rising 
and development activity 
accelerating, the outlook for 
property shares should be 
brighter than in 1994. 

Things could hardly get 
worse. In 1994, property shares 
were one of the worst perform- 
ing sectors of the stock market 
falling by 21.5 per cent. (.The 
worst performing sector was 
b uilding and construction with 
a fall of 24J.) 

Mr Tuckey of MEPC pre- 
dicted better fortunes this 
year: “The discount to net 
assets [at which property 
shares trade] will start to nar- 
row as investors become accus- 
tomed to a low inflation envi- 
ronment. Even if property 
values do not rise as we expect, 
property shares should have a 
much happier year.” 

But this view is not shared 
by many stockbrokers. Mr 
John Atkins, property analyst 
at UBS. the investment bank, 
is taking a more gloomy view. 

Mr Atkins predicted that the 
average property company will 
see net assets rise by a healthy 

8.4 per cent in 1995. However, 
he argued that the discount to 
net assets will actually widen, 
from 16 per cent now to 25 per 
cent by the year end. 

The’ overall effect is that 
property share prices will fall. 
Since UBS expects the wider 
stock market to rise by nearly 
10 per cent, the property sector 
will under-perform by a painful 
12-13 per cent in 1995. 

"Over the past 15 years the 
average discount to net asset is 
23 per cent," Mr Atkins said. 
"With so much over-rented 
property around there are 
strong reasons to believe that 
the current discount is unsus- 
tainable." 

Such a wide variety of views 
is, of course, what makes the 
stock market and the property 
market tick. A consensus 
would generate little trading. 

Besides, this time last year 
few observers predicted that 
long gilt yields would rise from 

6.5 per cent to BA per cent in 
the space of four months. 
Unpredictable events make, as 
well as break, the market 


FOR SALE 

Pageant Beach, on Seven Mile Beach 
Grand Cayman, Cayman Islands 

Pageant Beach is the largest remaining undeveloped 
site on Seven Mile Beach with a total site area of 
7.15 dcres or 311,454 sq. ft with 920 ft of sea 
frontage and 400 sq. ft of road frontage. 

The location is unique because of the 
unrestricted views of the George Town Harbour 
and of Seven Mile Beach. 

Ideal location for a five star hotel or for a world 
class resort or luxury condominium development. 
Asking price is US$10 million subject to 
negotiation with serious enquiries. 

Please call Mr Bilal Aimed, 

First Cayman Bank Ltd. 

Tel: 809-949-6133 or 809-949-5266 
Fax: 809-949-5398 for more details 

PO Box 995, Grand Cayman, Cayman Islands, BWI 
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mamodfy & Financial 
History on Compact 
Dish 

r Decodes trffcotoiicil fotmea pned 
and f m u hmni al bibmoiioa 
muKdtaack el your Qnftmipsl By 
everything yem need in uae esy-D>- 
n«e wurcu CRB lofoTccfc belpo van perform 
analysis. JtnitaUDc. 
modeling, prac mal gua ood lota more. 

35 YEARS OF HISTORICAL PRICES FOR 
CASH. FUTURES. OPTIONS AND 
INDEX MARKETS. 

50 YEARS CF FUNDAMENTAL INFORMATION 
ON OVER UKXAMOXnES 
Similar 10 die mConmnlon frond in ike CRB 
Commodilf Year Book, ihc toMc' of Ac 
fararcs indnory. In xkfcuan ro 
Hmoricd data. CRB InfdTcdi aba provider .tally 
price updates via KR-Ouotc. Kni^u-Riddcr’s 
software specifically d r / ag ne d u> 
download and rnipnn ctstof-day pricer 
directly Into your dalahmt. 
INFORMATION Boater Vital 
KX Huec. 78 Fka tarn. London BCIY IHY 
Tel- vte 10)71 842 408? 


FARM IN NORTH CAROLINA 

U.5.A 

Opportunity! 45,000 acres fenced farmland, property 
size approx. 20x13 miles, inch houses, buildings, 
machines, all in top condition, well managed, Atlantic 
coast 10 miles, no flooding area! Ideal also for 
development (hotel, golf, hunting, sailing etc), exc. 
traffic connections (air/car). Beautiful forests and ocean 
view! Near the heart of the American tobacco industry. 

US$75, 000,000 

EXCLUSIVE SALE: 

GS IMMOB1LIEN & PROJECT MANAGEMENT GMBH 
BRESLAUER STR. 65 IN 65779 KELKHETM/GERMANY 
TEL: 49-6195-900 351 FAX: 49-6195-900 353 
MR FINGER OR MR SPAHR 


M \KK SVR1 YOl 
I MH.RSTAM) THK 
< HVM.I S AM) 
OI’I'OUTl M l I I'XN I\ 
i \sn rn la KOPi: 


Read Ihc following puMicaikms 
from the Financial Times. 

East European Markets 

I'nclikimg 'Movow Bulletin' and 
Tbt Changing Union' 

■ 

Finance East Europe 

East European 
Business Law 

East European 
Insurance Report 

• 

East European 
Energy Report 

For a Free sample copy 

Please cuiUdL-t. Simi Ban sal. 
Fmury.no] Times Newsletters. 
Marketing Department. Third Floor. 
Number One Southwark Bridge 
London SEI QHL. England. 
Tel:tf4*7l»M7J J79S 
Fav.i+«71>S7} WS. 


FINANCIAL TIMES 
Hncslmm 






A Prime Site for your 


L»T«1.'.I ’JaiWL'.M alMdHitfilifiiU =Kf I M I it 


Advertise your property to t million FT readers in 160 countries. 
For details: 

Call Sophie Cantfllon on +44 171 873 3211 . 
or Fax: +44 171 873 3098 


DO YOU WANT TO KNOW A SECRET? 

The LD.S. Gam Seminar wfl stow you how the markets REALLY work. The amazing 
trading tectrrisues at the legendary W.D. Gann can increase ywx profits snd cortoin ytxx 

losses. How? That* ihe secret Ring 061 m 0080 to book your FRBE place. 




APPOINTMENTS 


iNsmrrnoNAL equities portfolio salesperson 

As a member of (be Index Arbitrage (Portfolio Trading group, the in cu m bent will be 
re sp ons ib le for providing «H of the sales support to ibe 3 Basket Traders of die group. 
Applicants, aged 35-40 and educated to degree level in reined discipline such as 
economics of finance, should have nrimniam 10 yews' exp e rience in insbtutiMUl 
ales encompassing provision of specialist product coverage to primary accounts 
trading in index and equiiy options, stock index futures, program and index arbitrage 
trading as wdl as work with derivative producti Incumbent must have minimum 5 
yean.' experience m leadership role as a Producing Manager of Senior Sale* Ttadet, 
proven track record in leading development of global portfolio trading product for 
institutional dient ban and management expertise. Appropriate NASD and SFA 
registrations required. Salary negotiable. 

flense write, enclosing faff curriculum vilne, M Bax No. B2469 Financial Time*, 
Number One Southwark Bridge. London SEI 9HL. 


| T echnical Analysis 

Software 

T.-l (0 14.42) 373015 * F.v (0 144?) 87GS34 




O 1304 software applications O 
O HT DATA FROM $10 A DAY O 
O Signal SOFTWARE GUIDE Q 
Call London T" 44 ^ (Q) 71 231 3556 
for your guide and Signal price list 


ARBITRAGE 


Are you interested in potentially substantial stock market trading profits? 
We offer a unique performance related service. Comaci: Arbitrage Dept. 
Michael Laurie Partnership Ltd (Member of SFA! 

Tel. 071 493 7050 Fox: 071 491 8998 
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BUSINESSES FOR SALE 


STATE PROPERTY AGEYCY 


INVITATION TO BID 

The State Property Agency (SPA) Invites a one round open tender 
for the sale of the state owned shareholding of the 
FOV-2. EPITOIPARI Kft. (Metropolitan Construction Industry Ltd.), 
established by the Fdvdrosi 2. sz. Epftdiparl V£llalat 
(Metropolitan Construction Industry Company) 

We hereby Inform potential bidders that the subscribed capital of the FOV-2. Epftoipari 
Kft. is HUF 144,860,000 of which a 90 percent shareholding, that is a business share 
with a par value of HUF 130,380,000 is put up for sale. 

The block of shares representing the remaining ten percent of the subscribed capital 
can be acquired on favourable terms by the employees of the association. 

Cash, compensations vouchers and E-credit are accepted. 

Bids must be submitted to the address below in three copies, in sealed, unmarked 
envelopes, with the original copy marked. 

Bids must be valid for 90 days. 

Deadline for submitting bids: March 8, 1995, between 12.00 a.m. and 14.00 p.m. 
Place to submit bids: State Property Agency, room 804. 

(H-1133 Budapest, Pozsonyi ut 56.) 

The State Property Agency reserves the right to declare the tender unsuccessful. 

The purchase of the tender documents, including the detailed tender invitation at a 
price of HUF 1 0.000 plus VAT at the SPA’s Customer Service Office (H-1 1 33 Budapest, 
Pozsonyi. ut 56.) on working days from January 4, 1995, under the seal of secrecy, is 
a precondition to participate in the tender. 

For further information, please contact: 

FOV-2. Epftoipari Kft., Csaba Miklos managing director, telephone: (36-1) 129-1490 
Mrs. Rovin, Eva Toth (SPA), telephone: (36-1) 296-8600/1344 

HUNGARY: PRIVATISATION GOES ON 


John Wood (Exmoor) Limited 

(in Administrative Receivership) 


For sale, the business and assets of a long-established 
sheepskin tanner)', located on freehold premises in 
Somerset. 

■ The company processes and manufactures consumer 
and industrial sheepskin products 

■ 33,400 sq. ft. premises on a two acre site 

■ Established customer base, turnover £lm 

For further information please contact 
G S Johal or S AUport at Arthur Andersen, 

Fothergill House, 16 King Street, Nottingham NG1 2AS 
Tel: 01 15 935 3900 Fax: 01 15 935 3949 


.Arthur 

Andersen 

Arthur Andersen & Co, SC 


Arthur Andersen is authorised bv the Institute of Chartered Aixvimunls in 
England and Wales to carry on Investment business. 


INNOVATIVE 
FINANCIAL SERVICES 

Company For Sale 

An estabfehed subekSary being spun off by a corpora* vendor who may be 
wittng to retain an riterest 

The Company is Mdands based, IMRO regulated and In a niche market 
sector wnh substantial growth prospects. 

The need is tor coital ftvBS&nefX of up to tV2m. 

Those irterested should contact Peter M Small, quoting reference number 
95/0101, Crescent Management Selection, 9 Upper King Street, Leicester 
LEI 6XF. Telephone 0533 55S937 or Fax 0533 470397. 

CRESCENT ——— ^ 


f’ "" ^ 

DUE TO GROUP RE-ORGANISATION 
the following is offered for sale 
Engineering manufacturing business, excellent freehold modem 
factory plus land to expand, comprising Machine Shop, design 
and drawing facilities, good range of own products. Turnover 
circa £1 million: profitable. Good skilled loyal work force, long 
established, qualified to BS5750 Parts 1 and 2. Northern region. 

Write tv Box B3773, Financial Times. One Southwark Bridge, London SE1 9HL 


STATE PROPERTY AGEXCTi 


TENDER INVITATION 


The State Property Agency, in co-ope- 
ration with EMINENCIAS Business 
and Economic Consulting Ltd. invites 
herewith a one round tender to purchase 
the state owned share portfolio in 

K6olaJvezet6k6pftd RT. 

(Pipeline Constructing Co.) 

(8601 Si6fok, Tandcsh&z u. 9.) 

The registered capital of the Company 
is HUF 900,000,000, its capital reser- 
ves amount to HUF 597,429,000 (as 
on 31/12/1993). Bids can be submitted 
for a share portfolio of HUF 810 million 
nominal value representing 90 per 
cent of the registered capital. At least 
40 per cent of the purchase price offer- 
ed shall be paid in cash, maximum 40 
per cent and maximum 20 per cent of 
it can be paid in E-credit and with com- 
pensation coupons respectively. Com- 
pensation coupons shall be accepted 
by the Issuer at their face value on the 
date of submission of the bid (i.e. no- 
minal value + interest). The amount of 
the retention money to be deposited 
shall be HUF 5.000,000 also payable 
in cash. The validity of the bid is con- 
ditional upon a capital increase of at 
least HUF 100 million in cash. 

It is a condition precedent to submit- 
ting bids that the detailed Invitation to 
Tender is purchased and the Secrecy 
Declaration is duly signed by the Bid- 
der. The Tender Documentation, inclu- 
ding detailed tendering conditions, is 


available for HUF 20,000 + V.A.T. at 
the Customer Service of the State 
Property Agency (H-1133 Budapest, 
Pozsonyi ut 56.) on weekdays between 
08:00 and 16:00 hours. 

Bids shall be submitted in a binding 
form for 90 days, in a closed envelope 
with no letter head on them, in three 
copies, in Hungarian language. The 
Bidder oust mark the original copy with 
a heading ..ORIGINAL" (EREDET1). 

Date of submission: 

22 February, 1995 
between 12:00 and 14:00 p.m. 

Place of submission: 

Allami Vagyonugynfiks6g 
State Property Agency 
H-1133 Budapest, Pozsonyi ut 56. , 
room 804 

Bids shall be submitted personally or 
through a proxy. 

This call for tender and the detailed 
Invitation to Tender represent no bind- 
ing obligation to contract of the Issuer 
the Issuer reserves the right to declare 
the tender unsuccessful. 

For further information please con- 
tact Dr. Istvgn Jdnosi at EMINENCIAS 
Ltd. (H-1 071 Budapest, Dembinszky 
u. 54., phone: (36-1) 268-0076, fax: 
(36-1 ) 268-0570), and lstv£n Rozsnyai 
at the State Property Agency (phone: 
(36-1) 269-8600/10-74). 


HUNGARY: PRIVATISATION GOES ON 




Appear in the Financial Times on Tuesdays, 
Fridays and Saturdays. 


For further information or to advertise in this 
section please contact 
Kart Loynton on +44 71873 4780 or 
Lesley Sumner on +44 71 873 3308 


A Publishing 
Opportunity 

Proven, unique, niche 
market product with 

[ registered design, trade 
mark and Patent for sale. 
Phase fax 0279 501898 
for details 


LEGAL 

NOTICES 


H*«M»atiyH 


lftIM£HKHLCOUBT QF JUSTICE 
CHANCERY DIY13QH 


IN THE MATTER f)F 
LINCOLN NATIONAL (UKl FLC 


IN THE MATTER OP 
THE COMPANIES ACTS IMS 


NOTICE 15 HEREBY GIVEN Dm Ike Older of 
the Hrfcfc Coon of Justice. Oancsy Dmrion 
dual 7lb Dece mb er 1994 coo Ar ming tbc 
reduction of tbe Share Presmim Accoani U Ike 
abwt named Company from 1&UM2JN0 to 
.Eh5.lCS.0fl0 *h regis tered by tbc Rcgblrar of 
Caapoboa list December 1994. 

DATED Ike 6cb day uf Jamal) 199S 

Tbe Braagh Sferreu Law ft am to b i p 
One Irfca Bottdinga 

London 
EC1N 2SX 

SoUciiore for to above-named Cuopaay 


IN THE HIGH COL/KT Of JUSTICE 
CHANCERY MVISION 

IN THE MATTER OF 
CANNON LINCOLN INSUR ANCE 
SERVICES LIMITED 

IN THE MATTER OF 
THE COMPANIES ACTS 1985 

NOTICE IS HEREBY GIVEN that tbe Order oj 
to High Court uf fereiae. Chancery Divuun 
dated Tib D e ce mbe r 1994 confirming to 
ic dae ti u a of to carnal of to above mmed 
Company from faojXHJXJO to X29 JDQJB0 and 
to Mcstt appio v ed by to Coen showing wab 
respect to Ur un»hi l of to Company as abend 
to several parocitos required by to above- 
m entto n e d Act were re ri neecd by to Registrar 
of Companies on Jin December 1994. 

DATED to Mb dap of J 


1995 

Tbe Bioutb SLenen Lew Paitnmtop 
Oat Oyco BniMInga 
London ECIN 2SX 

Sotidton lor to tot-iantd Company 


HUME STRATEGY CONSULTANTS 
LIMITED 

NOTICE IS HEREBY GIVEN, pmsuam to 
s ection 9 8 of to btahency Ad 1986, tor * 
MEETING ei to CREDITORS al to above- 
named co mpa ny wfll he beM at IQIgste Marne, 
26 Old Badcy, Lnadou EC4M 7Pl_oo 13 Janwy 
1995 al JtOQpm hr to pmpoars menitoocd in 
Ketion 99 to ioi uf to saM Ae. 

A lot of to names an! addresses of ike 

cisnpauj't aedton any be im p ede d bee of 
charge between I (£00 am and 5i» pm si Hillgnr 
Ituase. 26 OU Barley, London EC4M 7PLon II 
rail 12 Jaaraiy 1905. 

DATED - 28 December 1994 
Bj ada of fe Board 
RJNkra 
Dnector 


All Advertisement bookings are 
accepted subject to our onreni 
Toms and Conditions, copies of 
which are available by writing 
to The Adv e rtisemen t 
Production Director. 

The Financial Tunes, 

One Southwark Bridge, 
London SEl 9HL 
Tel: - hW 71 873 3000 
Fax: +44 71 873 3064 
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PEOPLE 


The Grosvenor Alliance 


Tbe Duke of Westminster, 44, 
has picked up his first non-ex- 
ecutive directorship of an 
FT-SE 100 company and the 
Sun Alliance has added 
another trophy name to its list 
of directors - which includes a 
couple of knights, a peer, and 
the chairman of the London 
Stock Exchange. 

The Duke (right), as chair- 
man of the family ’s Grosvenor 

Estate Holdings, owns large 
chunks of Mayfair and Belgra- 
via and until the collapse in 
the property market, tended to 
be labelled as Britain's richest 

While his fortune has shrunk 
from £3.7bn to £l5bn over the 
past three years (according to 
Sunday Times' estimates'), he 
remains Britain’s wealthiest 



landowner and has growing 
overseas Interests in North 
America and Australia. 


Gerald Cavendish Grosvenor. 
who lives in Cheshire, left Har- 
row with two 0 levels and an 


ambition to be a profeponal 
soldier. However, his Esther feu 
ill and he went into the family 
property business. Until now 
bis outside interests have been 
mainly concentrated on the 
Territorial Army and the 80- 
pius charities of which he is 
patron. He was actively 
involved in Manchester's failed 
bid for the Olympics and Is a 
director of a local radio station. 

Sun Alliance, whose chair- 
man Sir Christopher Benson 
used to run the MEPC property 
group, says that the Duke has 
been recruited for his property 
expertise. However, it has not 
gone unnoticed that the Duke 
!>f Westminster's Grosvenor 


Other non-execs 

■ Simon Keswick, chairman of 
Hongkong Lan d and Trafalgar 
House, at WELLCOME. 

■ Jonathan Taylor, chairman 
of Booker and Ellis & Everard, 
at EQUITABLE LIFE 
ASSURANCE SOCIETY. 

■ John MacGregor MP an d Sir 
Roland Smith at ASSOCIATED 
BRITISH FOODS. 

■ John Baker, chief executive 
of National Power, at ROYAL 


INSURANCE. 

■ Sir Geoffrey Whalen, former 
md of Peugeot Talbot, at 
LOMBARD NORTH 
CENTRAL. 

■ Sir Philip Harris and Lord 
Plumb have retired from ■ 
FISONS. 

■ William Peek, a director of 
SHV Energy, at CALOR 
GROUP; Arie Rijnvis has 
resigned. 

■ Albert Waxman at JOHN 
FOSTER & SON. 


■ McMillan, chairman 
of the Scottish Biomedical 
Association and former md of 
Deeside Packaging 
(Ston ehaven), at RESIN 
EXPRESS. 

■ John Robinson is to retire 
from CRT once a new 
chairman is appointed; Sir 
Douglas Hague will retire at 
the end of ApriL 

■ Richard Jewson, chairman 
of Ideal Hardware, at The 
MILLER Insurance Group. 


Finance moves 

The B ank of England has 
recruited Philip Turnbull, a 
senior statistician from the 
Central Statistical Office, to 
head its monetary and finan- 
cial statistics department. 

Turnbull, who is currently 
head of the recently expanded 
Balance of Payments depart- 
ment at the CSO, will now 
oversee the Bank’s statistics in 
both macro-economic policy 
and banking supervision. 

Turnbull, 47. says he intends 
to use his promotion to build 
closer links between the Bank 
and CSO. Al thoug h he has lit- 
tle formal experience in bank- 
ing supervision, he points out 
that a previous two-year stint 
as a government statistician in 
the Cayman Islands should 
provide some grounding for 
the job. 

Meanwhile, one of his first 
tasks will be to create greater 
harmony between the British 
system for collecting balance 
of payments data and the prac- 
tices used in continental 
Europe. 

Turnbull takes up his new 
post at the beginning of March. 


He replaces Peter Bull, who 
has become bead of statistics 
at tbe European Monetary 
Institute. Gillian Tett 

■ John Williamson, formerly 
director of NatWest 
Investment Services, has been 
appointed coo of Wheelock 
NATWEST, the joint venture 
being set up between NatWest 
and Wheelock and Company of 
Hong Kong. 

■ Dennis Exton has been 
appointed telecommunications 
and media analyst, and Robert 
Kerr pan-Eu ropean equity 
strategist, at NlKKO EUROPE; 
they move from Merrill Lynch 
Europe and Credit Lyonnais 
Laing, respectively. 

■ Robin Swift, formerly head 
of Deutsche Bank’s treasury 
operations in London, has been 
appointed md of CATER 
Premium Treasury 
Management. 

■ Richard Jeffrey, head of 
research for Charterhouse 
Tilnev Securities, is also 
appointed CHARTERHOUSE 
group economist a position 
which has been vacant since 
the bank's ownership changed 
in 1993. 


Changing shifts 
in Co Durham 

Yoshiyuki Namlki is to 
become managing director in 
mid-1995 of Fujitsu Microelec- 
tronics* semiconductor manu- 
facturing plant at Newton 
Aycliffe, Co Durham, succeed- 
ing Shiro Fujlmoto who will 
return to Japan. 

NamiM has worked with the 
Japanese-owned Fujitsu Group 
of companies since 1965 and 
has been involved in various 
aspects of semiconductor pro- 
cess engineering and manufac- 
turing. He is currently general 
manager of the technical stan- 
dards division. 

Investment at the Durham 
plant, Fujitsu’s only European 
semiconductor manufacturing 
operation, has now exceeded 
£300m; annual turnover is 
more than £l40m. Opened in 
1991. it employs more than 500 
people. Fujimoto, who has 
worked for Fujitsu throughout 
his career, led the team which 
in 1988/89 selected the Aycliffe 
site for the project, and has 
been based in the region since 
then. Chris Tight 


Insurance moves 

Peter Wilby has resigned from 
the board of Sturge HoldingB, 
which includes several Lloyd’s 
agencies. Wilby says he had 
decided some time ago to leave 
In 1995, hut the timing of his 
departure was set so that 
could go before Storge Imple- 
mented plans for a sweeping 
restructuring, including a now 
holding company. ■'<<- 
Wilby, 47. was chalhnan of 
the motor agency but also bad 
responsibilities for responding 
to litigation from tosaroaMp g 
Lloyd’s Names. He said yester- 
day that he has agreed attrac- 
tive terms with Sturge andMs 
some ideas for new venturta* 
»with a view to retiring at 55 
with a decent bank balance”'. 
Ralph Alkms ^4 • 

■ Philip Fowles has been 'V 
promoted to sales and j-: ■ _ ■ 
marketing director of BRISTOL 
CONTRIBUTORY WELPA2&'- 

association. 

■ Michael Langton has been .< 

appointed to take overall 
responsibility for the Midl a n d s - 
and north west regions of ". 
JARDINE Insurance . 

Christopher ' Caine become s nit 
for the north west, Keith ' / 
Burnham md of broking ahd^-f 
technical, and David Carffle sv 
national new business direct®; 
all move from Hogg Insurance 
Brokers. c 

■ Roger de la Salle, former# 

md of Robins Middle East, has; 
been appointed md of ROBINS 
London International 

■ Barry Shearlock, chairman - 
of Lautro and deputy chairman 
of the Universities 
Superannuation Scheme, has : 
been appointed to the board of 
management of the MEDICAL 
DEFENCE UNION. 

■ Brian Wood, formerly 
director of management 
services at Scottish Equitable, 
h as been appointed md of PPP 
life time . 

■ Lem Campbell, chairman of 
the Institute of London 
Underwriters, has been 
appointed chairman of the 
LONDON PROCESSING 
CENTRE. 

■ Brandon Sweitzer. executive 
vice-president of Guy 
Carpenter & Company Inc, has 
been appointed chairman of 
Carpenter Bowring, part of 
GUY CARPENTER, on the 
retirement of Charles Cnllum. 
Anthony McCallmn, an md of 
Guy Carpenter, becomes ceo, 
and Geoffrey Bromley, also an 
md of Guy Carpenter, is 
appointed deputy chairman. 

■ James Craven has been 
appointed a director of SBJ 
Marine & Energy. 


BUSINESSES FOR SALE 


GREEK EXPORTS SA. 

(Founded & owned by ETBA SA.) 

ANNOUNCEMENT 

OF A THIRD PUBLIC AUCTION FOR THE HIGHEST BIDDER FOR 
PURCHASING THE ASSETS OF AGRO-INDUSTRIAL OF PIERIA S A. 

(GE. VI. SA.) NOW UNDER SPECIAL LIQUIDATION ■ 

GREEK EXPORTS 5-A- esabl ished in Arhens at i 7 Pancpstimiou Street, in in capacity as special liquidator of AGRO-INDUSTRIAL 
OF PrEKIA - (GE VL) SA estaMUhcd m Meibom Pirri*. which has been placed under special liquidation as per jnidc 46a of Law 
1892/90 (as supplemented by article 14 of Law 20UVJI and compicmenied by ankle S3 of Law 2224(94) on the strength of Decisions 
No. 3210(1992 and 2407/1994 of tbe Thessaloniki Coun of Appeal 

ANNOUNCES 

a third public aucaou for tbe bights bidder with seated binding oSera for the ptrnrknc of cither the entire assets ee separate opaanonal 
entiliei. as weQ as aoo n p erjtloiia J elements of the assets of AGRO-INDUSTRIAL OF PIERIA tGE-VL S_A.) now under special 
liquidation and engaged in processing, canning and freezing fruit ami vegetables and trading in these products. 

GEVLSjVj assets for sale consist of the following separate operational entities <n well as the non-Operational dements for which 
separate offers can be made: 

1. An industrial oomplu situated of the 50th kilometre of the Thcssaknjflti-Katerinr National Road and facing the old Thessalomki- 
Katerini national road. The industrial com pies has buildings co v e rin g an arcs of 27,039m 1 including industrial areas for procemiiig, 
refrigerating and freezing , built on a plot about 93,444 nr in area in the estate area of tbe community of Mertvmi Pierlas. Means of 
t ran s p ort are also included in litis entity as well as the circulating assets described in the offering memorandum. 

The above complex had been leased to EATE SA. (esubtisbed in Thessaloniki) up to 1 S/4/93 (the lease being automatically 
extended, being a commercial (easel However, the lease was declared null and void by Decision No. 163/1992 of the Court of First 
Instance of KnlcrinJ, after which an appeal was lodged with the Thessaloniki Court of Appeal which, offer several postponements 
wfll be heard on 3a 1.1995. 

2. A fruit sorting factory at Argntiko Nafpliou cm a plot of land 4-500m : in area with a building area of 3.112m 1 where a sorting Unc , 
has been sci up with a capacity of 8 urns per hour which operates seasonally. This unit was leased by EATE SA. to KATERINA 
Lid, with a contract of indefinite duration. 

3. A two-si ccev building in Thessaloniki (22 Aesofwi Street and PromJtbeosi each floor with an area of 179.47 m* and a basement , 
L31.68 m* in area. 

The above are oo lease and legal procedures have been started to evil the tenants. I 

TERMS OF THE AUCTION 

I. Interested parries are invited to receive from tbe Liquidator the Offering Memorandum In which the assets for sale are described in 
greater derail as are tbe commitments and the procedures required for the sale, as wed as tbe draff letter of guarantee, in order that 
tbe prospective buyer may submit a sealed, binding offer to tbe Kolindros notary public assigned to tbe auction, Mrs. Stavroub 
BagJaLti-Kmvtila, 34 Pafdiypou Street, Koimdrot, tcL +30-363-31554 up to 1 MX) bouts on Monday, 30th January 1995. Offers imh=t 
be submitted in person or by a legally authorised representative. Offers submit tied beyond the specified time limb will not be 
accepted or consi d e red. 

Z Tbe offers will be opened before the above-mentioned notary oo Tuesday, 31st January 1995 a 1 1100 hours with the liquidator in 
a Pen dance . Persons having suborned offers within the time limit are also entitled to attend. 

3. The sealed, binding offers must state dearly if dssy refer to tbe total assets or to separate functional entities of ihe Company mwt+r 
liquidation as well as /be offered price and manner of payment. They must also be accompanied by a letter of guarantee from a 
legally operating in Greece and valid op to the signature of the final contract. Tbe amount of tbe letter of guarantee is set at one 
hundred million drachmas (Drs IOOjXMjMO) or its equivalent in U.S. Dollars or any other Foreign currency, if tbc other refers to 
die total tracts of tbe Company. Ifit refers to separate ope ra ti on al entities, then tbe amounts of the letters of guarantee are as follows: 
al For the imfcauial feopeny at Method Picrias: Drs. R0.0QO.D0O. bi For die trait sorting factory at Argoliho NafoSou: Drs. 
10.000000. c) For tbe first and second storey or the offices on 22 Acsopou S Promitheos Street. Thessaloniki: Die. 10.000,000. 

4. Tbe Company's assets and all the separate fixed and dtculating assets that make them up, such as imnrovoMca, movables, Haim. 
rights, esc. wfambet they are to tie sold as a whole or os separate entities, shall be transferred “as b and where b“ and, more 
specifically, in their actual and legal condition and wherever they are on the date of signature of the final contract, regardless of 
whether die Company is operating or not. and with doe legal procedu re s. 

5. The liquidator, tbe Company under liquidation and its creditors who present 5156 of iu total obligations, henceforth referred to as 
“the Majority Creditors", are no* liable for any legal oi actual faul» or any incomplete or inaccurate description of tbe assets for sale 
in the Offering Memorandum. In die event of discrepancies, lire entries in the Company's hooka, asdtev stand on the day nf 

of the final sales contract, shah prevail. 

6. Interested buyers (henceforth “Buyers’*! most, on thetr own responsibility and due care, and by their own means and at their own 

ex p e ns es, in sp e c t the object of tbc sale and form tbeir own judgement and declare in tbc it bids that drey are folly aware of tbe ■ 

and legal condition of the assets for sale and of the nec essa ry procedures, commitments, permits and approvals, which Urey accept. 

7. Offers must not contain terms upon which tbeir bitulingncss may depend or which may be vague with respect to the a™-. ^ 
manner of payment nf tbe offered price or to any ocher essential manor concerning the sale. 

S. In the event that the party to whom the assets for vale have been adjudicated fails in his obligation to appear and sign the relative 
contract within twenty (20) days of being invited to do so by lire Liquidator, and abide by the obligations contained in the present 
announcement, then the amount of the guarantee Moled above is forfeited U> the Liquidator to cover expenses of all kinds, time speni 
and any real or paper loss suffered by himself and by the creditors whh no obligation on his part w provide evidence of such loss 
or consider that the amnmi has been forfeited as a penalty clause, and catted it from ihe guarantor bank. Leoen of guarantee 
accompanying tbe offers of other bidders shall be resumed to them immediately after the adjudication of the a action to the highest 
bidder, except (or the guarantee of the highest bidder which will be returned to him immediately after the signature of the 
contract. 

9. The higbes bidder is the ooo whose offer has been evaluated by the liquidator and judged by the Majority CrcdUtng y being the 
most satisfactory. 

10. The Liquidator bears no responsibility or obligation towards participants in the au cti on, both with regard to rire drafting of the 
evaluation report on the bids or to his proposal of the highest bidder. Also be is not responsible and has oo obligation to participants 
hi the auction in the event of a cancellation or uoilificsuoa at the auction if its result ts deemed unsatisfactory. 

II. Participants in the tuctiau who have submitted bits do not acquire any rights and can noise do demand or daim on the strength of 
this annotmeemem or of tbeir participation, agaiisr the Liquidator or the creditors for any cause or reason. 

12. The transfer expenses of i he assets for sale (rases. VAT charges on the value of the movables, stamp duty, notary foes and m ortgagot 
foes, etc.) will be borne by the buyer. It is to be noted that with respect to the transfer of tbc noo-operational elements of tbe 
the exemptions of para. D of mwMa of Uv 1892/1990 in acaudaocc with para, llaofthe article or the same bwasoompfeaieiited 
hy art. 53 of Law 2224/1994 do not apply. 

L3. Participation in the aualon implies acceptance of the ism of the present anoOnPOemeu. 

Foe any further information, interested patties may apply to: 

a) GREEK EXPORTS SA 17 Pancpistimiou Street (1st floor), Athens. Greece, Til. +30-1-324 Jill - 115 Fax; +30- 1-323.9 18S 

b) GREEK EXPORTS SA THESSALONIKI BRANCH. 7 Nikis Ave. (ground floor) ItaBaloaiki. Greece. Td_ +30-31-278623 

and 239371 Fax: +3^31-269491. “ 
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COMMNY NUMBER QZ7I204 
WALKER CHATWIN TOOLS LIMireD 
COMPANY NUMBER 007*513# 
GEORGE WOXIS A SONS 
(BIRMINGHAM) UMITKD 
BOTH REdSTIRED W ENGLAND 
NOTICE IS HEREBY GIVEN, punuau to 
s ec tion 48(2) of the In so lvency Act 1986k A* * 
iTti i n g of the e rerihnrs of the above named 
conpaaks wD be held at Coopers A Lyboad. 43 
Tetaple Row. Bfandngtom. B2 SJToo Monday 16 
January 1995 at 1CL30 am for Ihs purpose of 
re co Mnt a report prepared by tfao John 
AdmHsntivr Recovers and if dnqjl Eh lo 
cataMhh a aoa ua lraie Qhe ardhara ri r uiah rO 
to i I »v the fnnrrt ru i conferred car it by or 
anfer die loaobreaey Act 1986. Promts to be oacd 

al the anting anm be faxfecil. together with my 

rfafan to be made by tbc exodjeer m Use offkxe at 
the Jem* Adn ii iiwi ad v B R e c ei ve* 43. Iteapie 
Rout. B i nnargtiam B2 SJT so latte feta 1Z neon 
on Friday 13 January 1995. 

Ciedimi* wfcoac damn are wholly second are not 
entifed ■ aed nr to be pcprca cnto l it rire 
meeting. 

David JStotaa 

for the Jofal Adamusaanvc Recctven 
Dale 22 December 19<M 


Tito ftigb Ooon of taa&ce No: 007245 of 
1994 

Chancery Diviaioa 

IN THE MATTER OF 
BALTIC TRUST PLC 
AND 

IN THE MATTER Or 
THE COMPANIES ACT IM5 
NOTICE 15 HEREBY GIVB4 that fee order of 
fee High Cwm of Justice (Cbaacrzy DivUm) 
dated 141b Decembe r. 1994 cooSmias feo 
redocrioa of fee capital of fee above oareed 
Cbrepaay fine £7JOOjOOO to £549 W0 md fee 
Minnie approved by the Com tinxvisg wife 
leaped to dre cvpbal or the Coapury to abated 
fee several particular required by fee above 
meatkatod Aa were registered by fee Rcffatnr 
of Qnnpaaiea oo I?ft December; 1994. ■ 

Dreed fee fife day of Jttatary 199S. 

Nabwro Nartaneou 

SO Sfianon Surer 

LoofeoWUCSFL 

Tbt 071 -*93-9933 

Ret IA/GTIB.U02/142 

SoHcitoii lor fee Mhkreiag Cocapaey 



Uqudaoor 


IN THE MATTER OY 
ETIANA AVIATION LIMITED 

aad 

IN THE MATTER OF 
THE CYPRUS COMPANIES LAW CAT LlJ 

NOTICE IS HEREBY GIVEN fell fee endkon of 

fee above. Boraod on apaay wfcki b 

vnkre&fOy wotard up ore required on or befwe fee 

“ da, el Ffenwy IWS m acad k tbeir 8fe 

»“«*. fecit Uddremra Bad dacripdoat, « 

P>febdare «f fedr ddn re ebaai and fee aareto 

and oddmare of feear aollriHM frf lay) H «* 
wdwlgnol Mr Cbnt L IfeerocwdaM, ACA « 

Jdia Home. 3 Tbemisocfcx Dovb Street, FO Boa 
1611 Itirau. Cyprna, fee (IqoUreor of feo rid 
“eenplay. rad d to leaahtid by antler in wnth® 

fiore dto siU UquaLrea; to oom ta fee fane dri 

Mid detas or daim re inch Unaraad pbee to » 
be apedried In reeb ton, or la feCndl ten* 
*°7 »iR bo eaetoded fona fee benefit of MT 

dtiNfeaiina made before oct deM aw povnt 

Dated fife 616 day of Jarewy 1995 

CMWLMa^oconbtod 

Gqnidatot 
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The benches” (from the “Coney Island Suite”): 1992 soft ground etdiing and aquatint by BOl Jacklin from Marlborough Graphics 


Dealers’ spirits begin to lift 

Antony Thomcroft on two contrasting arts fairs that are taking place in London this month 


A ntique dealers know bow 
to cheer themselves up in 
January - they buy into a 
fair. There is just. the 
chance they mi ght meet a new cus- 
tomer. or spot an overlooked bar- 
gain on a rival’s stand.' After four 1 
years of slack business they hate 
the idea of starting another year 
stuck in their lonely shops. 

This week two contrasting Mrs 
opened in London and remain open 
for business until Sunday evening. 
At the Dorchester some of the bet- 
ter provincial dealers, with a few 
London galleries, have laid out 50 
stalls offering decorative antiques ■ 
to the keen domestic collector. 

- Here are the- gleaming-objects^ 

that in the good old days lapped up 
the annual bonuses of the Names of 
Lloyd’s of London - ceramics, jew- 
ellery, barometers, .mirrors, games 
tables, tea caddies: objets d'art that 
prettify homes. The pamtings tend 
to be happy oDs of dogs and young 
beauties:, the furniture is polished 
to military standard. Prices are gen- 
erally below £10,000. . 

Less than a mile away at the 


Royal Academy is a very different 
fair. The i ^wflrm Original Print Fair 
is for those who think prints are 
comparable to painting *; as works of 
art Hie 24 dealers take the subject 
seriously and although there are 
prints for less than £100 for buyers 
with a good eye, there are also some 
costly examples. 

The most expensive print is on 
the stand of a new exhibitor, Susan 
Sheehan of New York. Sheehan is 
offering “Ale Cans” by Jasper 
Johns, one of an edition of 31, for 
995.000. A print from the same set in 
comparable condition sold at auc- 
tion for $306,000 in the late 1980s. 
But that was before the collapse in 
prices for contemporary prints. 

Sheehan believes that a selective 
recovery in demand is under way. 
Prices for the Big Three Americans 
- Warhol, Johns and Lichtenstein - 
have risen by 30 per cent in recent 
months. Other major artists lag 
behind - she has prints by Ell- 
sworth Kelly, produced in Paris in 
the 1960s, for under $5,000. 

Contemporary prints seem to 
dominate the fair. The most signifi- 


cant recent development in the field 
has been the move of Alan Cristea. 
formerly of Waddingtons, to set up 
on his own in Cork Street, dealing 
in the artists he represented at his 
old gallery. He has on display new 
works, unseen in the DEL by Hock- 
ney. priced at £15,000 each, and 
Lich tens tein, for under £10,000. 

Old Master dealers are present 
and at the special opening for 
museum curators on Wednesday 
they made some impressive sales: 
even when private collectors sit on 
their cheque books the museums 
support the market Paul McCarran 
of New York sold an important 
engraving, one of only four known, 
by Andreas Andreani, of one of the 
now badly damaged panels from 
Mantegna's famous series “The Tri- 
umph of Ceasar” for £35,000, and 
three impressions of “The Wrestler” 
by Coomhert were all snapped up 
by museums. 

As usual Andrew Edmunds is sell- 
ing caricatures by Giliay, Rowland- 
son and the like and found custom- 
ers at the opening party, as did 
Gordon Cooke, who deals in the 


modem British, such as Sickert and 
Sutherland, and who sold a portrait 
of Jacob Epstein by Francis Dodd to 
the Museum of Rotterdam for 
£3,000. Flowers Graphics. Marl- 
borough. Austin Desmond are 
among the many dealers trading the 
contemporary British - Heron, 
Frost, Piper, Howson, Hicks. Auer- 
bach. Rego and more. 

- Anyone whose ideas about prints 
stop at Athena will have the scales 
falling from their eyes at the RA. 
Fanciers of quality prints have 
something of the dedication and fas- 
tidiousness of the antiquarian book 
trade. This is a serious business. 

It is possible that the antiques 
world is in for a much better year. 
The Olympia Fair in November was 
busy and the major auctions at 
Sotheby's a n d Christie’s in Decem- 
ber went amazingly welL There is a 
happy belief that when Lord Chol- 
mondeley sells a pair of Boulle mar- 
riage chests for £lA4m, way above 
forecast, the trickle down effect 
reaches as far as the Portobello 
Road. 

Certainly there was a briskness at 


the Dorchester and the RA which 
gives encouragement for the other 
fairs piling up this month: the West 
London at Kensing ton next week; 
the Decorative Antiques at Kings 
College, Chelsea, from January 18, 
and LAP ADA at the NEC in Bir- 
mingham, which opens on the same 
day. 

The two specialist fairs which 
have become popular fixtures - the 
Art 95 fair at the Business Design 
Centre in Islington, also from Janu- 
ary 18. and World of Drawings and 
Watercolours - take place at the 
Park Lane Hotel from January 25. 

These are major events. Art 95 is 
the biggest showcase of the contem- 
porary in London, a city which still 
has doubts about the avant-garde. 
and is a beguiling mish mash of the 
intriguing and truly terrible, while 
the watercolours fair always brings 
to London the old-fashioned country 
collector for whom a good water- 
colour, from the 18th century to the 
modem, is the epitome of art If 
these fairs go well the antiques 
trade will convince itself that the 
comer has at last been turned. 



usic Theatre London's 
speciality is cut-rate 
opera: "modernised", 
stripped of sung recita- 
tives, orchestra reduced to a tiny 
ensemble, secondary roles assigned 
to actors who can ring a little. Fig- 
aro, Cos* and Traviala have all had 
the treatment, to widespread 
acclaim. Now; we get. their version 
of Rossini's Cinderella, retching *hp . 
South Bank two years after its pop-, 
ular success at the Vienna FestiyaL 
It is designed : as: a-- kind of 
upmarket pantomime - upmarket 
because of the high-class Rossini 
score, “pantomime” In the strict 
British sense. A soprano is cast as 
the Prince, and the mean stepsisters 
are drag acts. The dialogue is trans- 
lated into low Essex, -which is sup- 
posed to be a joke; in itself; there are 
few enough others, Simon Hlglett 


Qpera/David Murray 


Cinders turns to panto 


has supplied bright, clever designs 
(including a nouveau riche swim- 
ming-pool for Don Magnifico's 
manor) which gave the production a 
larger dimension than the cast 
alone could achieve. 

A lot of the audience present for 
the press night enjoyed it, 1 think. It 
would help to have no acquaintance 
at all with Rossini's brilliant score, 
though Tony Britten gets more out 
of his little band - four strings, four 
winds - than you might reasonably 
expect 

The trouble is rather with the 
voices. La Cenerenlola is not an 


opera stuffed with good tunes that 
can survive casual treatment, but 
rather a piece full of glorious 
ensembles with solo numbers for 
highly polished singers. 

Here there are just two of those, 
Elena Ferrari's Prince wielding a 
white-ish soprano in a romantic 
high tenor's role, and we lose the 
stepsisters' sopranos to indetermi- 
nate male voices. Simon Butteriss 
waggles a pert bottom as Clorind a, 
and William Relton makes a prissy 
Dame out of Tisbe; but the big 
ensembles are sadly opaque and 
subfusc with half the voices re-as- 


signed. The only ground for castrat- 
ing the Prince must be British 
panto tradition, since it Trills the 
love-interest: in her chauffeur’s 
mufti. Miss Ferrari looks like Odal- 
ine de la Martinez at the end of a 
rough week. 

Akindoro s sung role is heavily 
trimmed for Andrew C. Wadsworth, 
who sings what he gets in a pleas- 
ant, unpractised baritone, and oth- 
erwise presides smugJy over the 
entire action. Like the others but 
more so. Tim Hardy’s Don Magnif- 
ico finds himself saddled with 
music that stretches his vocal tech- 


nique far beyond its limits. Luckily 
the MTL has found a modest, very 
charming Cinderella; Jan Hartley’s 
lightweight mezzo does many 
things stylishly, and has a good 
shot at the rest. 

The South Bank bills this produc- 
tion as “joyously irreverent”. Per- 
haps “irrelevant" was meant. La 
Cenerentola was already a sardonic 
comedy, after all. and a very ele- 
gant one; how can you travesty 
that, or be “irreverent” with it? Pre- 
sumably just by singing it rather 
badly. 

Certainly the new dialogue for 
this Cinderella is glumly wit-free, 
and there are fewer laughs through- 
out than is any good Cenerenlola 
production. The actors manage it all 
with determined verve, and your 
children may possibly Ml to under- 
stand the bluer lines. 


Theatre/Alastair Macaulay 

Leave Taking 


O f the five characters in 
Winsome Piimock’s play 
Leave Taking (all black 
inhabitants of this 
island), the elder three speak In 
patois which is the most striking 
and successful feature of this inter- 
esting play. 

Lines such as “Dem rink” (them 
think) “me millionaire," and “When 
1 need de girls, dey runnin’ wild,” or 
“My son blame me for de wedder” 
(the weather) abound, and there are 
moments tn the play when it seems 
that Pinno ck mi ght do for patois 
what Synge achieved for Irish 

Wnglich 

Certainly she has made a good 
start Patois in her hands is full of 
feeling, humour, bite. I love the 
Geordie-like diphthongs on words 
like way (“wyeh"). face (“fyehce") 
and soul (“swoul"), and the simplic- 
ity of other vowels (“heart" sounds 
like “haht", almost “huf). (“In me 
baht 1 wanted to wipe the smile off 
her fyehce.”) 

And the fact that the younger two 
characters speak straight English is 
double-edged. For we are aware on 
the one band that they are talking 
as their mother hoped they would 
when she came to England and on 
the other that they have lost some- 
thing vivid, for the sake of confor- 
mism. 

Their mo ther is Enid, an immi- 
grant from Jamaica, caught on two 
sides by the generation gap. One 
daughter, Del, is pre gnant , difficult 
and rebellious; the other, Viv, is 
studious and clever but troubled. 
Meanwhile, Enid learns about the 
death of her own mother back in 
Jamaica, news that afflicts her with 
guilt for not sending money home 
regularly to Jamaica, but at the 
same time reminds her that she was 
an unloved child. 

She has pumped all her energies 
into urging her daughters towards 
the chances chp hpr sri f lacked, and 
yet she now realises that, in show- 
ing Del too little affection, she has 


repeated her mother’s mistake. Any 
race has such inter-generational 
sorrows, but here they are intensi- 
fied by migration - by leaving one 
set of racial values and trying to 
conform to another. 

Leave Taking is not a new play. 
First staged in Liverpool in 1987, it 
first reached London in 1990. Now it 
has been taking up by the National 
Theatre's education department, 
and will be toured around Britain 
until late March. 

The educational values of the 
play are. alas, what this new pro- 
duction stresses. In 1990, as directed 
by Hettie Macdonald, it felt like a 
play, in 1994, directed by Paulette 
Randall, it feels like a diagram. And 
it is geared more towards sociology 
than drama students. 

The message about the plight of 
British blacks is clear but it is hard 
to be convinced by the characters 
on stage. Everything is deliberate, 
schematic and the actors have been 
encouraged to emphasise their 
facial and physical effects. 

The play is at its best when the 
dialogue is in patois, and the actors 
most convincing simply in utter- 
ance. Jenni George gives a gentler, 
more helpless performance in the 
central role of Enid than did Ellen 
Thomas in 1990. She has less vis- 
ceral force, but her very simplicity 
and bewilderment are touching. At 
times her lines comes close to melo- 
drama - “Scape? To what? Where I 
goin’ to run to now?” - but she 
speaks them with such plaintive 
quiet that they become poignant. 
This is not a great play, but in 
Enid’s dilemma - the homelessness 
of migration - there is something 

hanntii^g 

At the Cottesloe Theatre, South 
Bank, until January 14. Then on a 
British tonr until March 25. 
Returning to the Cottesloe in April. 
There will be a Platform perfor- 
mance with Winsome Pinnock on 
January 13. 


Ballet/Clement Crisp 

Vulgarity reigns over 
the Nutcracker 


O ver on the South Bank, 
Herr Stahlbaum and his 
wife have serious prob- 
lems indeed. They are 
giving their annual series of Christ- 
mas parties, and things have got 
badly out erf hand. Their children 
are deliquent. 

Fritz, supposedly a little boy, is 
an ill-mannered youth, hopped up 
on some dangerous substance, and 
with his gang of little lads is clearly 
working for his Junior Paedophile 
badge (he’s also been at his moth- 
er's eye-brow pencil). 

Clara, in an over-winsome outfit, 
is far to large to be behaving quite 
so cutely, and she should have 
given up dolls years ago. Grandpapa 
is a frisky old lush, eager to recruit 
the young to the alcohol habit: “tots 
for tots" is his motto. 

The neighbours are baby-frighte- 
ners one and all - there is a bloated 
quartet who bring their own food to 
the party - and the men apparently 
make their own clothes 
A Dr Drosslmeyer, who calls in 
with some ungainly automata, is 
quite obviously a vampire who has 
his eye on Clara's jugular. The 
party, unsurprisingly, is a brawL 
All this is passed off by English 
National Ballet as The Nutcracker, 
The blame lies with Ben Stevenson, 
whose loathsome production lurks 
round the Festival Hall and is indis- 
tinguishable from the beggars and 
derelicts who are the area’s other 
Yuletide decoration. 

ENB’s artists are trapped in this 


miserable affair, but do nothing to 
resist its vulgarities - its second act 
as biliously unwelcome as the first. 
There is little else to do with this 
crass staging - which rihnintahfls 
the beauty of Tchaikovsky’s score 
and Us thpmp at every moment — 
save put it out for the dustmen on 
Twelfth Night 

Though I had sworn that wild 
horses could not drag me to see it 
ever again, the presence of Yelena 
Pankova as a guest artist is stron- 
ger than any untamed nag. This 
former Kirov star is a delight even 
in the brief Snowflakes scene which 
is all she danced on Wednesday 
night 

Her style is noble, spacious, airy, 
and she is serenely a ballerina. 
Schooling tells. (It also, alas, shows 
up every other woman in the 
troupe.) Thomas Edur was an 
impeccable partner and, splendidly, 
the Prince of the second act, where 
Agnes Oaks was a pretty and 
assured Sugar Plum. 

The staging is a gold-mine for 
ENB. It is also a stinker. Let there 
please be a new, civilised and tradi- 
tional Nutcracker for next Christ- 
mas. 

As to the South Bank complex 
itself, its ugliness, its murky, ill-lit 
bleakly shoddy appearance contin- 
ues to be a metropolitan and 
national disgrace. No one cares. 

English National Ballet continues 
with The Nutcracker at the Royal 
Festival Hall until 14 January. 



■ AMSTERDAM *. 

CONCERTS 

Hat Coneertsabouw Tel: (020) 671 
8345 

• European Baroque. Orchestra: 
WieJand Kuijken conducts Telemann, 
Muffat and Bach at 8.15 pm; Jan 8 

• Royal Concertgebouw Orchestra: 
with violinist Sarah Chang. Charles- 
Dutoft conducts Berlioz, Lak>, 
Stravinsky and Ravel at 8.15 pm; . 
Jan 8 

GALLERIES 

Van Gogh Museum Tet (OKI) 570 
5200 

• Odflon Redon: introspective of 
the French artitf's -work; to Jan 14 

' OPERA/BALLET . 

■I- Het MuzMctheater Tel:(020) 551 
•. 8922. . .. .; . 

, v • L’ltriiana in Algeri: by RossinL 
Produced by Dario Fo, conducted 
Alberto Zedda at Spm; Jan 13, 15 
* J (1-30 pm) • _ 

■ BERLIN _ 

OPQWBAULCT 

Deutsche Oper Tri:(030) 341 9249 ' 
y • Ballet Evening: conducted by 


Sebastian Lang- Lessing. Nacho 
Duato, Glen Tetley and Harris 
Mandafounls choreograph works by 
Debussy, Poulenc and Stravinsky at 
7 pm; Jan 14 (6 pm) 

• Der Rosen kavalien by Strauss. 
Conductor Jifi Koirt, production by 
Gdtz Friedrich at 6 pm; Jan 8, 15 

• Zar und Zimmerman: by Lortzing. 
Conducted by Hans Hitsdorf. 
produced by Winfried Bauemfeind at 
7 pm; Jan 10. 13 (8 pm) 

Staatsoper Unter den Linden Tel: 
(030)2 00 4762 

• Die Zauberfidte: by Mozart 
•Conductor Daniel Barenboim, 
production by August Everdtng at 7 
pm; Jan 7 

■ BRUSSELS 

CONCERTS 

PhHharmonique de Bruxelles Tel: 
(02) 507 84 34 

• Abdet-Rahman 0-Bach a: pianist 
plays Chopin at 8 pm; Jan 11 

• Belgian National Orchestra: with 
soprano Zsuzsa Misura, baritone 
Andras Molnar and conducted by 
Yuri Simonov plays Wagner at 8 pm; 
Jan 12 

• Mormaie Symphony Orchestra: 
with the Monnaie Choir conducted 
by Antonio Pappano plays Brahms 
at 8 pm; Jan 6 

GALLERIES 

Murfe d’lxelles Tel: (02) 511 90 84 

• Gainsborough to Ruskim British 
landscape drawings and 
watercolours from the Pierpont 
Morgan Library in New York; to Jan 
15 (Not Mon) 

■ LONDON 

CONCERTS 

Barbican Tel: (071) 638 8891 


• London Symphony Orchestra: 
conducted by Ivan Fischer plays 
Dvorak at 7.30 pm; Jan 12 

• Royal Philharmonic Orchestra; 
conducted by Bramweil Tovey plays 
Mendelssohn, Handel, Bruch and 
Beethoven at 8 pm; Jan 7 

Queen Elizabeth Hall Tel: (071) 928 
8800 

• Messiah: by Handel. James 
Gaddam conducts the London 
Orpheus Orchestra and the London 
Orpheus Choir at 7.30 pm; Jan 15, 

• Orchestra of the 18th Century: 
with conductor Frans Bruggen and 
soprano Cyndia Sieden plays Haydn, 
Mozart and Beethoven at 7.45 pm; 
Jan 12 

GALLERIES 

Hayward Tel: (0711 261 0127 

• The Romantic Spirit in Romantic 
Art 1790-1990: examines work of 
early Romantic painters. Includes 
section on German Expressionists: 
to Jan 8 

Serpentine Tel: (071) 402 0343 

• Rebecca Horn: major exhibition 
of works by the German artist 
including, 'Kiss of the Rhinoceros'; 
to Jan 8 

Tate Tel: (071) 887 8000 

• James McNeill Whistler major 
survey of the Victorian painter and 
designer; to Jan 8 
OPERA/BALLET 

English National Opera Tel: (071) 
632 8300 

• Figaro’s Wedding: in house debut 
for conductor Derrick Inouye at 7 
pm; Jan 11. 14 

Royal Opera House Tel: (071) 340 
4000 

• Cinderella: music by Prokofiev. 
Created by Fredrick Ashton In 19dfl, 
this was th8 first full-length ballet by 
an English choreographer at 7.30 
pm; Jan 14 


• Othello: by Verdi. Conductor 
Carlo Rizzi, director Elijah 
Moshinsky. In Italian with English 
surtitles at 7.30 pm; Jan 13 
THEATRE 

National, Lyttelton Tel: (071) 928 
2252 

• Out of a House Walked a Man 
by Daniil Kharms. A Royal National 
Theatre and Theatre de Complicfte 
co-production of a collection of 
musical scenes by the Russian 
absurdist writer at 7.30 pm; Jan 7 
(2.15 pm) 

• The Children's Hour, by Lillian 
Heilman, directed by Howard Davies 
at 7.30 pm; Jan 9, 10 (2.15 pm) . 11 

■ NEW YORK 

GALLERIES 

Brooklyn Museum Tel: (718) 638 
5000 

• Indian Minature Paintings: 80 
jeweHike paintings from the 15th 
-19th century; to Jan 8 (Not Mon) 
Metropolitan 

• Origins of Impressionism: 175 
paintings by Parisian artists of the 
1860's; to Jan 8 (Not Mon) 

• William de Kooning's Paintings; 
to Jan 8 (Not Mon) 

Museum of Modem Art Tel: (212) 
708 9480 

• Cy Twombly: Comprehensive 
retrospective of the contemporary 
American artist; to Jan 10 
OPERA/BALLET 

Lincoln Center Tel: (212) 721 6500 

• Heather Watts Final Performance: 
New York City Ballet principle 
dancer Heather Watts gives her last 
performance in George Balanchine's 
'Bugaku' and Peter Martins' 'Valse 
Trials' at 7 pm; Jan 15 
Metropolitan Tel: (212) 362 6000 

• Die Fledermaus: by J. Strauss. 


Sung in German with English 
dialogue at 8 pm; Jan 7, 11, 14 
(1.30 pm) 

• L’ Efisir d’ Amore: by Donizetti. 
Produced by John Copeiy, 
conducted by Edoardo Muller at 8 
pm; Jan 6, 9. 14 

• Le Nozze di Figaro: by Mozart. 
Produced by Jean-Pierre Ponnelle, 
conducted by James Levine at 8 
pm; Jan 12 

• Madama Butterfly: by Puccini at 
8 pm; Jan 7, 10, 13 

THEATRE 

Richard Rodgers Theatre Tel: (212) 
307 4100 

• A Christmas Carol: engaging one 
man show of the classic with Patrick 
Stewart at 8 pm; to Jan 8 

■ PARIS 

CONCERTS 

Champs ElysOes Tel: (1) 47 23 37 
21/47 20 08 24 

• Choir and Orchestra of the Kirov 
Opera: with soprano Valentina 
Tsidipova. mezzo-soprano Olga 
Borodina, tenor Gegam Grigorian 
and conductor Valery Gergiev plays 
Verdi's ’Requiem’ at 8.30 pm; Jan 
10 

GALLERIES 

Grand Palais Tel: (1) 44 13 17 17 

• Gustave Caillebofte: retrospective 
of the painter who belonged to the 
circle of impressionists; to Jan 9 
Mus4e d'Orsay Tel: (1) 45 49 1 1 1 1 

• Forgotten Treasures from Cairo: 
a rich collection of works by Ingres, 
Courbet. Monet Rodin, Gauguin and 
others: to Jan 9 (Not Mon) 
OPERA/BALLET 

CMtetet Tel: (1) 40 28 28 40 

• Christina Hoy os: Flamenco 
choreographed by Hoyos. Marin 
and Galia, music by Paco 


Arrigas at 8.30 pm; to Jan 7 

■ WASHINGTON 

CONCERTS 

Kennedy Center Tel: (202) 467 
4600 

• National Symphony Orchestra: 
with soprano Elizabeth Futral, 
mezzo-soprano Ciaudine Carlson 
and the Choral Arts Society of 
Washington. Leonard Slatkin 
conducts Ravel and Mahler at 8.30 
pm; Jan 12, 13, 14 

• Yo-Yo Ma: the cellist along with 
pianist Emanuel Ax, violinist Pamela 
Frank, clarinetist Paul Meyer and 
flutist Euginia Zukerman plays 
Brahms and Schoenberg at 8.30 
pm; Jan 1 1 

GALLERIES 

National Gallery Tel:(202) 737 4215 

• Roy Lichtenstein: four decades of 
the American Pop artist; to Jan 8 
OPERA/BALLET 

Washington Opera Tel: (202) 416 
7800 

• Semelo: by Handel. Conductor 
Martin Peariman. Roman Terieckyj 
directs a Zack Brown production at 
8 pm; Jan 7 (7 pm) , 9 (7 pm) , 13 

• The Bartered Bride: by Smetana 
Conducted by Heinz Fricks. In 
English at 8 pm; Jan 8 (2 pm) 

• Vanessa: by Samuel Barber. 
Director Michael Kahn, conductor 
Christopher Keene at 8 pm; Jan 14 
(7 pm) 

THEATRE 

Arena Stage Kreeger Theater Tel: 
(202)554 9066 

0 Misalliance: by Bernard Shaw, 
directed by Kyle Donnelly; to Jan 8 
Shakespeare Tel: (202) 393 2700 

• School for Scandal: by Sheridan. 
Directed by Joe Dow ting at 8 pm; to 
Jan 7 


WORLD SERVICE 
BBC for Europe can be 
received in western Europe 
on Medium Wave 648 kHZ 
(463m) 


EUROPEAN CABLE 
AND SATELLITE 
BUSINESS TV 
(Central European Time) 
MONDAY TO FRIDAY 
NBC/Super Channel: FT 
Business Today 1330; FT 
Business Tonight 1730, 
2230 

MONDAY 

NBC/Super Channel: FT 
Reports 1230. 

TUESDAY 

Euro news: FT Reports 
0745, 1315, 1545, 1815, 
2345 

WEDNESDAY 
NBC/Super Channel: FT 
Reports 1230 

FRIDAY 

NBC/Super Channel: FT 
Reports 1230 
Sky News: FT Reports 
0230,2030 

SUNDAY 

NBC/$uper Channel: FT 
Reports 2230 
Sky News FT Reports 
0430, 1730; 




















I saac Newton might have 
blinked. This month, the 
Cambridge University 
mathematics institute 
that bears his name win start 
brainstorming sessions with 
City traders and academics on 
a topic far removed from the 
rarefied world of academia - 
derivatives. 

The meeting highlights the 
drive by City institutions to 
boost their mathematical 
research and resources after 
the recent expansion of the 
derivatives market - and the 
controversy it has generated 
recently. 

While some mathematicians 
are now scooping large sala- 
ries, the development is a 
mixed blessing for the univer- 
sities. There are fears that the 
loss of the brightest mathemat- 
ical brains to business - cou- 
pled with the squeeze on 
research posts in higher educa- 
tion - could erode the research 
base. 

“It is good that a new area of 
maths application is opening 
up,” says Professor Adrian 
Smith, head of mathematics at 
London University's Imperial 
College. “But the danger is 
that you need some people to 
stay to maintain high quality 
research." 

Last year. Prof Smith lost 
several of his brightest 
researchers and lecturers to 
banks such as National West- 
miuster and J.P. Morgan. 
Although the total number of 
City jobs remains relatively 
small, he points out that the 
departure of just “a few key 
individuals” in a specialised 
area like maths can have a 
wide-reaching effect 
Since the late 1980s, US 
financial institutions have 
been recruiting researchers 
who can handle advanced 
mathematical concepts - 
dubbed “rocket scientists". In 
the past two years, London's 
banks and derivatives traders 
have begun demanding higher 
mathematical skills from their 
basic trainees, and increas- 
ingly recruiting researchers in 
subjects such as mathematics, 
physics or engineering. 

This year, Merrill Lynch is 
taking four times more gradu- 
ates from maths and science 
backgrounds than hut year. 
Midland Global Markets says 
that two-thirds of its current 
graduate intake is trained in 
science, whereas only a third 
would have had scientific 
training four years ago. 

But finding people who can 
both understand derivatives 
and explain it to the rest of the 
world is difficult, Ms Jill Har- 
ris. assistant human resources 
director of Salomon Brothers 
points out Indeed, most banks 


Their 

number 


is up 

Gillian Tett 

explains why 
maths experts 
are forsaking 
academia 
for the City 
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insist that they subject their 
trainees to rigorous personality 
tests to check that they can fit 
into the City culture. 

As Mr Derek Joseph, senior 
human resources management 
at Midland Global markets, 
says: “The people we take are 
quite normal really - they play 
football, and like going out to 
lunch.” 

But the scarcity of those who 
can understand derivatives 
and explain them, coupled 
with the fact that the deriva- 
tives section is now a highly 
profitable one for many banks. 
iwpflns that -salaries for mathe- 
maticians are soaring. 


A t the top end of the 
scale, well-known 
“rocket scientists" 
such as Mr Eaveh 
Alamouti of Tokai B ank in 
London, who studied mineral 
technology and Is an acknowl- 
edged maths whizz, are earn- 
ing annual salaries in the mil- 
lions. Even at the bottom, a 
new graduate at Merrill Lynch 
will start on £38,000 a year - 
double the amount that a 
research post in a university 
can co mman d. 

“It's a matter of market 
forces,” says Mr Robert Ben- 


son, head of the specialised 
derivatives section at Midland 
Global Markets, who is a 
maths PhD. “If engineers could 
pay as much, we would go to 
engineering companies.” 
Nevertheless, the trend is 

leaving many mathematicians 
uneasy. “It is a shame that peo- 
ple are not staying at universi- 
ties." Mr Benson says. “There 
is a danger that the next gener- 
ation of students will be taught 
by people who are not so good 
because the good ones will 
have all left" 

Some h ank s are pumping 
money back into the universi- 
ties - Midland Bank sponsors 
institutions such as Warwick 
University, for example. Impe- 
rial College recently set up a 
new centre for research into 
derivatives and other financial 
areas, which has raised £1.5m 
worth of funding from spon- 
sors such as Lehman Brothers, 
Paribas, Robert Fleming and 
British Petroleum. 

Meanwhile, the seminars on 
derivatives for market traders 
and academics, being run by 
Cambridge's Isaac Newton 
Centre, have attracted City 
binding - including £10,000 of 
sponsorship from the Bank of 

En gland. 

As Professor John Wright of 
the centre says: “Banks are 
increasingly r ealising that it is 
cheaper to spend money on 
good mathematics research, 
when some are losing money 
on the markets.” 

There are concerns, however, 
that the City’s new interest in 
mathematicians may be at the 
expense of industry, which also 
needs maths and science skills. 

Mr Peter Cooper, deputy sec- 
retary of the Royal Society, the 
prestigious UK science body, 
fears a shortage. “It is debat- 
able whether we are going to 
have an adequate number of 
mathematicians coming 
through to supply both aca- 
demic and industrial 
research. *’ he says. 

In the longer term, Britain 
needs to produce more mathe- 
maticians, he says. Although 
some maths professors are crit- 
ical of maths teaching in 
schools, some hope that the 
growing demand for numerate 
graduates will eventually pro- 
duce an educational shift. “A 
training in mathematics is 
becoming the counterpart of a 
training in the classics a cen- 
tury ago," argues Professor 
Brooke Benjamin, who teaches 
maths at Oxford University. 

But an expansion of mathe- 
matics training in schools is 
unlikely soon. In the short 
term, the numbers that many 
mathematics graduates will be 
watching will not be their cal- 
culations - but their salaries. 
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D espite their bitter 
rivalry, two of the 
UK's most powerful 
newspaper propri- 
etors, Mr Rupert Murdoch, 
chairman of News Interna- 
tional, and Mr Conrad Black, 
chairman of the Telegraph 
Group, are still invariably civil 
to each other when they meet. 

Yet there is one subject of 
conversation that is taboo, 
even though it fascinates them 
most of all - the price-cutting 
war between the UK's national 
newspapers. 

The war was launched by Mr 
Murdoch in July 1993, when he 
reduced the price of The Sun, 
the tabloid newspaper with the 
largest circulation in the UK. 
from 25p to 20p. Two months 
: later, he cut the price of The 
Times from 45p to 30p. 

The price cutting strategy 
has taken The Times circula- 
tion above 600,000 for the first 
time and returned The Sun to 
sales of more than 4m, a figure 
last seen in 1989. 

The other national broad- 
sheet newspapers have all seen 
some fail in circulation after 
the cut in the price of the 
Times, although sales of the 
Financial Times and the 
Guardian have held up well 
because of considerable brand 
loyalty. 

The competition has had 
substantial impact on Mr 
Black's Dally Telegraph, which 
sold more than 1.4m copies a 
day at the beg inning of the 
1980s. It fell below lm sales a 
day last spring, leading Mr 
Black to retaliate by cutting its 
cover price from 48p to 30p in 
June. 

The move staunched the loss 
of circulation, returning sales 
to above the lm level. But Mr 
Murdoch promptly cut the 
price of the Times to 20p; sales 
continued to climb for most of 
the rest of 1994, with a 47 per 
cent increase over 1993 in the 

June-November period. 

The Independent has been 
forced to match the Telegraph 
at 30p. But caught in the slip- 
stream of the battle between 
the Times and the Daily Tele- 
graph, its average daily sale 
was 281,465 for the June-No- 
vember period, a fall of 14 per 
cent compared with the same 
period in 1993. 

Only the Guardian among 
the non-specialist broadsheets 
appears relatively unscathed: 
despite holding its price at 45p, 
it has suffered only a 0.26 per 
cent drop to 400,601 copies a 
day in the six-month period to 
November. 

At the popular end of the 
market. Mirror Group Newspa- 
pers appears to have absorbed 
the worst of the circulation 
losses. The Daily Mirror is 5p 
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All over the country perfectly 
sensible businessmen and women are 
working on their school projects. 


They're all part, of the Private 
Finance Initiative, the PFI. 

It encourages companies and 
education to do business, business 
that benefits both sides. 

Since the initiative started all 
sorts of colleges and universities 
and all sorts of companies have 
been involved. 

And now schools are too. 

Already, millions of pounds’ 
worth of business has been done. 

From setting np joint research 
and development centres to 


running sports facilities that 
double as sports centres by night. 

From lending some finance to 
lending some experience through 
consultancy. 

The opportunities abound. (There 
are 24,000 places of education in 
England alone.) 

And now they are even easier to 
take: since the Budget, schools, 
colleges and universities have 
more flexibility in financing 
projects. There's a free brochure 
that will tell you more. 


For your copy just get to work 
on the coupon. 

r 1 


— Paatende 

Send this coupon to; Education Means 
Business, PO Box 2193, London, E1S 2EU. 

To receive more information about the 
Private Finance Initiative tick here □ 

If yon'd rather phone for this brochure 
call <H1 985 07S3 (Hon - Fri 9am - 5pm I. 

Tk. I.T..U. . . L. —ly. (FT 
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Murdoch 


War of the printed 


dearer than the Sun, and with 
average sales between June 
and November of 25m, has lost 
4 per cent of its circulation 
over the same period In 1993. 
This compares with a 10.9 per 
cent rise to 4.12m for The Sun. 

Meanwhile Lord Rothermere. 
publisher of the Daily Mail, has 
kept the price war out of the 
middle market and increased 
sales to an average 1.76m 
between June and November, 
up by more than 2 per cent 

“If you produce good news- 
papers, you don’t need to cut 
the price,” said the last of 
Britain’s hereditary press 
lords. “It's always easier to cut 
your prices than to get them 
up again." 

Mr Murdoch and Mr Black 
give no outward sign of ending 
the price war. “He [Murdoch] 
started the war, he can finish 
it," snapped Mr Black recently 
at the annual meeting in Mel- 
bourne of John Fairfax, his 
Australian associate group. 

A few weeks earlier Mr Mur- 
doch could not have been more 
explicit at News Corporation's 
annual meeting in Adelaide 
when he took the long view 
and warned that the 20p Times 
was here to stay. 

In 1930, Mr Murdoch 
reminded his audience. Lord 
Camrose, the then owner of the 
Daily Telegraph, cut its cover 
price from 2d to Id, and 
improved the quality of the 
paper year after year while 
holding the price down. 

"He took the quality pre- 
mium away from the price. He 
was allowed to get away with 
that for 50 years and establish 
total do minat ion of the quality 
market We are in the business 
of taking that back,” said Mr 
Murdoch in words that 
brought gloom to rivals hoping 
that the price war was costing 
News Corp too much to con- 


Raymond Snoddy on UK 
newspapers' price-cutting battle 


tinue into 1995. 

Life is, however, about to get 
very much tougher for newspa- 
per price-cutters as the cost of 
the newspaper industry’s most 
important raw material - 
newsprint - Is about to surge 
in price. Years of glut are giv- 
ing way to rising demand for 
newsprint, as across the world 
newspaper publishers compete 
for readers with more pages 
and more sections. 

Newsprint which sold at 
about £315 a tonne at the end 
of last year rose to about £363 
on January 1, with a further 
rise of between 10 per cent and 
15 per cent expected on June L 
The rise in cost is significant 
for News International, the UK 
subsidiary of News Corp which 
uses more than 460,000 tonnes 
of newsprint a year. 


O ther newspaper pub- 
lishers are now hop- 
ing that the rising 
price of newsprint 
will force at least an easing in 
the price war. IT Mr Murdoch is 
to pass the extra cost on in 
higher cover prices for his 
newspapers, this would allow 
others to follow suit 
However, Mr Murdoch is 
unlikely to end the price war 
after proving that some news- 
papers at least are more price- 
sensitive than most in the 
industry had imagined. Senior 
News International executives 
are now looking at a range of 
options to reduce the impact of 
the newsprint bill - and the 
possibility of cover price 
increases is only one. 

The company has increased 
advertising rates by 15 per cent 
and is claiming success in 


making the rise stick (a claim 
disputed by rivals who say 
many of the new readers won 
by The Times are elderly peo- 
ple on fixed incomes who are 
unattractive to advertisers). 

News International is also 
looking for savings in the cost 
of distributing its newspapers. 
It is in the middle of tendering 
for new five-year wholesale 
contracts for its newspapers. 
Newsagents fear that they will 
also be asked to absorb some of 
the higher costs in reduced 
margins. 

The easiest way to reduce 
the impact of increased news- 
print costs would be to reduce 
the number of pages in news- 
papers, which have become 
bloated in recent years. A 5 per 
cent reduction in the number 
of pages would cover the 
increased newsprint bill and. 
by reducing demand for paper, 
perhaps even ease upward 
pressure on paper costs. 

Mr Gus Fischer, chief execu- 
tive of News International, 
believes that the price war will 
reveal which publishers are 
most cost-effective. “It's an 
issue beyond price competi- 
tion. It's almost about the 
long-term viability of the 
printed word," he says. 

The Telegraph Group has 
been hit financially by the cut 
in the price of the Daily Tele- 
graph, with pre-tax profits in 
the first ninp months falling to 
£33 5m from £45 5m. However, 
Mr Black believes the policy 
has been a success in protect- 
ing the paper, taking circula- 
tion back over lm again and 
achieving what bad previously 
seemed an impossibility - 
attracting younger readers. 


Even if the Telegraph has to 
absorb the newsprint price 
rises, it can probably continue 
to make profits of £2m a month 
- roughly half the level before 
the price war. “News Interna- 
tional has not succeeded in 
seriously hurting us and they 
are not going to,” said Mr 


Black who nonetheless clearly 


would like to see Mr Murdoch 


increase the price of The 


Times. 

News International will say 


little about its plans beyond 

■ r 

the obvious - that It keeps its 


cover prices constantly under 

■; 3* 

review. The most likely out- 

- 

come Is that The Times will 


stay at 20p - since the cover 


price brings in less than half 


the revenue. If the lower price 


continues to boost sales, this . 

should help advertising •-< 


; • k 

income, which accounts for the 


majority of revenue. 


The Sun. however, is likely 


to raise its price before too 



long to reflect the Increased 
costs, since cover prices 
account for between 60 per 
cent and 70 per cent of tabloid 
newspaper revenues. 

Mr Murdoch has already 
marie his thoughts on The Sun 
publicly plain. The Initial 5p 
price cut had cost Elm a week, 
although some of that has been 
recouped with a 2p price 
increase last August 

“We expect to hold the 
majority of our gain fm circu- 
lation] as we go up in price 
slowly ” Mr Murdoch explained 
to shareholders. 

As newspaper proprietors 
stand eyeball to eyeball, there 
is some consolation they can 
draw. Overall national newspa- 
per sales are expected to have 
averaged 13.6m in 1994, up 
from 13.4m in 1992 - thanks 
largely to the hostilities 
between Mr Murdoch and Mr 
Black. 
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South-east 
state with 
potential 


Chinese move on arbitration 


From Mr Michael Clarke and 
Mr David Tange. 

Sir, Europe looks east and, 
as you pointed out well in your 
editorial of January 3 ("Europe 
looks south”), it also looks 
south. 

But there is a south-east too, 
in the shape of Turkey, eco- 
nomically more advanced than 
both and with a population of 
some 60m people. Don't forget 
us. 

Michael Clarke, 

Coopers & Lybmnd. 

Gayrettepe, 

Istanbul 
David Tonge, 

IBS Research & Consultancy. 
Macka, 

Istanbul 


From Mr Jean-Charles Rauher. 

Sir. Your leader on the risks 
facing Investors in China 
(“Chinese risks", January 5) 
fails to give a complete picture 
when it refers to the absence of 
the institutions of a market 
economy. There are signs of 
increased Chinese respect for 
international commercial 
usages, notably in the area of 
International arbitration. 

Recently an important seg- 
ment of Chinese business 
undertook to promote the 
“rules, customs and practices" 
formulated by the Interna- 
tional Chamber of Commerce, 
as part of its commitment as a 
newly constituted national 
committee of the ICC. This 
pledge includes the ICC Inter- 
national Court of Arbitration. 

Hitherto, Chinese state 
enterprises and companies 


tended to insist that arbitra- 
tion in the event of disputes 
about fulfilment of a contract 
be conducted under the rules 
of the China International Eco- 
nomic and Trade Commission. 
Thus cases were conducted in 
China, under Chinese law, 
with documentation In Chi- 
nese, and mostly Chinese arbi- 
trators. 

Now companies negotiating 
contracts in China are in a 
much stronger position than 
previously to insist on inser- 
tion of the ICC arbitration 
clause. Under ICC rules, arbi- 
tration may be conducted in 
any country, in any lan g ua g e, 
and under any national law. 

Although China is a party to 
the 1958 New York Convention 
on enforcement of foreign arbi- 
tral awards, there have been 
difficulties about enforcement 


in the past. But Chinese partic- 
ipation in the ICC should also 
increase respect by Chinese 
companies for international 
arbitral awards in general. It is 
to be hoped that this in turn 
will lead to increased accep- 
tance of such awards by Chi- 
nese courts. 

The fact that 162 companies 
and associations, among them 
some of China's biggest busi- 
ness entities, have undertaken 
as members of ICC China to 
promote ICC rules for the con- 
duct of trade is evidence of the 
determination of Chinese busi- 
ness eventually to play a lull 
part in the world trading 
system. 

Jean-Charles Rouher, 
secretary general, 

ICC, 

38 Cours Albert ler, 

75008 Paris 
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Audit body is democratic and independent 


From MrWID Plaistowe. 

Sir. The comments of Mr 
Prem Sikka on the role of the 
Auditing Practices Board, 
which you reported (“Academ- 
ics claim audit body is undem- 
ocratic", December 16), were in 
fact inaccurate and mis- 
leading. 

You reported Mr Sikka and 
friends as having attacked the 
APB's right to determine pol- 
icy on the basis that it has no 
“democratic mandate to formu- 
late audit policy for the UK". 
This is miglparHng - 

Members of the board are 
appointed by a selection 
committee comprising the 
Bank of England, the Stock 
Exchange and the Consultative 
Committee of Accountancy 
Bodies. 

In addition, the National 
Audit Office or Audit Commis- 
sion and the Securities and 
Investments Board have the 
right to nominate voting mem- 
bers, and the Department of 
Trade and Industry and the 
Irish minister for industry 
and commerce nominate non- 
voting members. This is 


hardly undemocratic. 

Mr Sikka goes on to state 
that “the APB is owned by the 
six major UK accountancy bod- 
ies who continue to control the 
agenda and parameters of dis- 
cussion". 

1 am not aware of the major 
UK accountancy bodies ever 
having tried to control the 
agenda of the board or the 
parameters of discussion. 

“It is not independent of the 
profession." Not true. In fact 50 
per cent of the board comprises 
auditors and 50 per cent non- 
practitioners. 

Many of those practitioners 
are very independent indeed 
and would feel very upset at 
being decribed as not indepen- 
dent. They are prepared to 
raise any question on subjects 
connected with auditing and 
regularly challenge matters 
which are close to the heart of 
our profession. 

Mr Sikka goes on to state 
that the board is unduly Influ- 
enced by members of the big 
accountancy firms. In feet, the 
Big Six firms provide only a 
minority of the board. 


Mr Sikka also states that the 
board will never reflect the 
views of small practitioners. 
This is not true. Three small 
practitioners already sit on the 
board. 

In addition, earlier this year 
the board agreed to establish a 
working party to consider the 
particular issues affecting the 
auditors of small companies - 
ie largely small practi- 
tioners. 

Mr Sikka and his friends 
state that the “board has been 
diverted from considering how 
to prevent further audit fail- 
ures leading to corporate col- 


Industrious 
UK takes 
fewer holidays 


This is not true. The board 
has recently extended substan- 
tially the auditors’ role in con- 
sidering “going concern” - 
which should reduce the num- 
ber of occasions on which 
companies collapse without 
warning. 

W I D Plaistowe, 
chairman. 

Auditing Practices Board, 

PO Bax 433, 

Moorgate Place, 

London EC2P 2BJ 


Fallen soldiers should be given greater respect 


From Mr Patrick Heren. 

Sir, The photograph pub- 
lished on the front page on 
January 4 of an identifiable 
dead Russian soldier was 
unnecessary, distasteful and 
disrespectful 


Whatever your paper's view 
of the Russian action in Che- 
chnya, you have no right to 
engage in this sort of war por- 
nography. The remains of sol- 
diers killed in battle should be 
treated with the reverence 


accorded to those of people 
who die in ordinary circum- 
stances. 

Patrick Heren, 
editor, 

European Gas Markets, 

7 Old Town, London SW40JT 


From Mr David Burton. 

Sir, On January 3 National 
Radio 5 gave us the annual 
whinge, this time from the 
Institute of Directors, about 
the length of Christmas holi- 
day faWpn by Industry in the 
UK. Let me give your readers 
the facts from the heart of the 
industrial Midlands. 

Most manufacturing compa- 
nies closed on Thursday. 
December 22, taking the Friday 
in lieu of May Day which has 
always been a working day. - 
The three non-bank holiday 
days of last week were taken 
as part of the annual holiday . 
entitlement. Our summer 'shut- 
downs are not as lengthy as ■ 
most of our European compel 
tors and the number of statu- 
tory holidays is less. 

Overall our industrial unit 
labour costs are now very com- 
petitive, the reason why we art 
enjoying so much inward . 
investment into foreign-owned 
manufacturing facilities in this 
region. 

The regeneration of national 
confidence is not helped by 
uninformed comment from 
those who should know better. 
Let us at least start the year® 5 
optimists. * 

David Burton, 

Coventry and Warwickshire 
Chambers of Commerce and 
Industry, 

Radford, Coventry CVl 4FD 
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President Boris Yeltsin has got the CSCE - now the OSCE - 
himself into precisely the terrible accepted the principle that respect 
mess in Chechnya forecast by his for human rights was of interna- 
most sensible advisers,' and most tional interest, not just a domestic 
of the outside world. HLs tanks are concern in any country. It also 
being picked off by a band of recognised that respect for izzter- 
determined urban guerrillas, and national boundaries must be 
his. half-trained conscripts are counter-balanced by recognition of 
dying on the streets of Grozny, the right to self-determination: 
Russian mothers are protesting neither principle could be 
back in Moscow at this wanton regarded as paramount, 
waste of their sons' lives, while 

the international community _ . . , 

looks on with growing alarm The -economic potential 
pressure for western actum to halt The second western interest is 
the killing is growing, and yet the to promote economic reform in 
west re m ains reluctant to inter- Russia, in order that the country 
vene in what is. formally aninter- may realise Its full economic 
nal Russian matter. potential, and in turn, reinforce 

Events in Chechnya have dem- social and political stability, 
anstrated the failure of post-Soviet Mr Yeltsin's attempt at sup- 
Russia’s institutions an three criti- pressing the Chechen rebellion 
cal fronts. The executive did not with tanks threatens both those 
function properly,, because Mr interests, and therefore it is of 
Yeltsin accepted bad advice to vital Importance to the west to 
intervene militarily in the rebel- persuade him to stop and negoti 
lions republic. The Rus sian legis- ate. The invasion threatens stabil- 
lative branch has failed to live up ity because it could incite unrest 
to its responsibility, by passing among Russia's 18m Moslems and 
pointless resolutions, and then encourage further attempts at 
going into recess in the middls of secession. Moreover, it has dra- 
a civil war. And the Russian seen- maticaHy weakened the Russian 
rity forces have demonstrated president's own position, leading 
their incapacity to cope with, or many observers to question for 
even analyse correctly, a small the first time his ability to remain 
rebellion on their territory. in power. As for the economy, the 

One good thing, however, has costs of the operation have 
been proved. The freedom of the already made any serious budget 
Russian press has shown that it is restraint me aningless . That will 
no longer possible in today's Rus- make it nigh-on impossible for the 
sia to conduct a secret war, inter- International Monetary Fund to 
nal or external, as it was in the approve its biggest ever financial 
days of Afghanistan. Russian assistqnpft package, 
democracy may have failed, in This is not the moment for the 
that Mr Yeltsin blundered into west to take drastic decisions to 
this tragic adventure without any . halt aid or loans to Russia. It is 
serious attempt at parliamentary the moment for very straight 
approval But the puss and the talking to Mr Yeltsin, in order to 
parliamentarians who flew to make clear to him that his inter- 
Grozny have ensured that the ests lie in railing a halt to the 
reality of the situation has been military operations. Having done 
brought to public attention. so, he will need a constitutional 

framework within which to negoti- 
_ . . ate with Russia’s ethnic min nri- 

Liear interests ties- If he agrees to a me diating 

The western world has dear role for the OSCE - an organisa- 
interests in Russia. The first is to tion which he wishes to promote - 
promote stability, so that the con- that would be a big step forward, 
diets and growing chaos within its The painful truth is that there is 
frontiers do not spill over and little the west can do to influence 
infect the regions around it That events in Chechnya or in Moscow, 
stability would help guard against This is a Russian problem that 
extremists coming to power in a requires a Russian solution. Mr 
country which still possesses Yeltsin must be persuaded that it 
nuclear weapons. is hi Us own interests to find a 

Democracy and respect for negotiated solution. If he does not, 
human rights are essential under- he will eventually forfeit what is 
pinning s of that stability. The Hel- left of western good will and west- 
sinki process, which gave birth to era cash. 

Where bankers 
fear to tread 


Derivatives can do serious damage 
to your health. It would be bard 
for any professional player in the 
world's stock markets to be 
unaware of that health warning; 
after the scale of last year's losses 
at banks, funds and companies. 
But foe spectacle of those losses, 
and banks' continuing participa- 
tion in derivatives, has left bank- 
ing regulators with -tough conun- 
drums to tackle. 

The Bank of England is now 
grappling with cne of the messiest 
of those questions:: banks' diffi- 
culty in assessing risk when they 
deal with customers which use 
fond managers as intermediaries. 
The issue has arisen because of 
the steady growth of markets in 
futures, swaps and .foe like, and 
their growing popularity among 
fund managers-. . The Bank of 
England is concerned, that igno- 
rance of the ultimate customer 
makes it impossible for banks, and 
their regulators, to assess expo- 
sure to potential losses. 

At present, the Bank’s concern 
is largely theoretical: the problem- 
atic trades are mainly confined to 
the largest market players. How- 
ever, the issues extend beyond 
derivatives to many forms of bank 
credit where the banks do not 
know customers’ identity. Both - 
b anks and fund managers also 
argue that failure to address the 
problem appropriately will jeop- 
ardise Loudon's position as an 
international financial centre. 

The type of trade which has 
around concern is one in which a 
food manager asks a hank to deal 
on behalf of an unnamed cus- 
tomer, usually a. pensi o n fond or 
hedge fund. The bank then runs 
the risk of default by that fond, as 
it may be unable to hold the fond 
manager liable. 

Credit-worthy 

Banks complain that at present 
they cannot tell if such customers 
are credit-worthy. Even if the fond 
manager has judged the customer 
to be sound, a bank may unknow- 
ingly accumulate a large exposure 
to a single customer through sev- 
eral fund managers. A further risk 
is that foe type of transaction 
undertaken by foe customer may 
be ultra vires, and the contracts 
prove unenforceable,, as foe case 
of Hammersmith and Fulham 
council’s swaps dealings showed. 

To reduce these risks, banks 


want funds to disclose their cli- 
ents’ identities. Otherwise, they 
want the funds to assume the lia- 
bilities in the event of default Nei- 
ther of these options is ideal. For a 
start, if the funds assumed the lia- 
bilities, they would have greatly 
to increase their capital, and 
hence their charges. 

Forcing greater disclosure 
would also bring problems. Fund 
managers have vigorously 
defended their right to protect cli- 
ents’ identities. Their claim that 
clients want such secrecy is not 
always justified. But fund manag- 
ers have a legitimate worry that 
such information, leaking out of 
the banks, would help their com- 
petitors. In such a ferociously 
competitive industry, forcing dis- 
closure of sensitive information 
should not be undertaken lightly. 

Running risks 

Moreover, it is not obvious why 
one part of the financial services 
industry should be penalised Cor 
foe rashness of another. It is, 
surely, unwise for banks to deal 
an any significant scale without 
being able to assess the credit , 
risk. They have not yet succeeded ; 
in showing that the regulatory ] 
regime should be tilted in their i 
favour to compensate for their | 
determination to run such risks. 

If the Bank of England is sen- ' 
ously concerned about banks' cor- j 
rent exposure, it could restrict foe 
extent to which banks can enter 
such contracts. But it would seem 
premature to take severe steps to 
increase disclosure, for example, 
by taking tiie issue to the Basle 
Committee of banking supervisors 
from leading industrial countries. 

For the moment however, there 
may well be mileage in investiga- 
ting whether compromises are 
workable, as foe British Bankers 
Association and fund management 
groups are currently doing. In 
some cases, disclosure of the 
nature of the counterparty, 
although not foe exact identity, 
may be acceptable. Banks and 
fond managers may also find that 
they can reach solutions bilater- 
ally, rather than needing industry- 
wide regulations. 

There are no easy answers, and 
perhaps no general ones. But at 
this stage more prudence on foe 
part of the banks, rather than 
more regulation, may prove foe 
best way ahead. 


I f everything had gone accord- 
ing to plan, this would hove 
been a month of high-wire 
diplomacy. 

At foe UN, entering its 50th 
year of existence, leaders of foe 
nations who make up the Security 
Council would have held a spectac- 
ular, photogenic meeting and laid 
out some bold plans for foe next 
half-century. 

Last month, however, foe Secu- 
rity Council summit was quietly 
and Indefinitely postponed. In foe 
words of Mr Emilio Cardenas, the 
Argentine ambassador who would 
have chaired It “TO hold a summit, 
what you need is a meeting of foe 
minds of all foe players, and today 
we simply do not have that meeting 
of minds." 

It was a blunt admission of the 
waning of the utopian expectations 
that surfaced after foe collapse of 
Soviet communism. For a brief 
period, it seemed foe world's lead- 
ing powers were pursuing compati- 
ble strategic goals through a set of 
institutions which everyone wanted 
to see strengthened. 

But by mid-December, when the 
envoy was speaking, it was clear 
why summitry, and international 
institutions that purport to guaran- 
tee security, were going out of fash- 
ion. Earlier in foe month, a summit 
in Budapest of foe Conference on 
Security and Co-operation in 
Europe had descended into 
name-calling, after Russian Presi- 
dent Boris Yeltsin lashed oul at foe 
US for trying to speed up the 
enlargement of Nato. The sense of 
disarray was compounded by the 
zeal with which foe UK, Fiance and 
Germany hastened to assure Mr 
Yeltsin that they did not really dis- 
agree with anything he said 
Moreover, meeting a few hundred 
miles from the bloodiest battlefields 
Europe has seen for half a century, 
the 50 leaders in Budapest were 
unable to include a single mention 
of Bosnia in a communique running 
to 90 pages. 

A few days after that meeting, 
Moscow sent tanks and fighter- 
bombers into Chechnya. This left in 
shreds the sensible principles of foe 
CSCE (now renamed foe Organisa- 
tion for Security and Co-operation 
in Europe): proportionate use of 
force, a bar on indis cr imina te bomb- 
ing of civilians, the need for warn- 
ings before large troop deploy- 
ments. 

Whatever foe pragmatic argu- 
ments in favour of doing business 
with Russia, US President Bill din- 
ton could scarcely have welcomed 
Mr Yeltsin to foe Security Council 
meeting in New York, or spoken 
solemnly of “common values", as 
civilians were dying in Grozny. 

So the s ummi t's cancellation was 
hardly a surprise: it was foe predict- 
able culmination of a year that had 
seen a precipitous decline in the 
credibility of one security institu- 
tion and one multinational project 
after another. 

Over the next three months, one 
of the most ambitious exercises in 
post-cold war internationalism will 
come to an ignominious end: the 
UN mission to Somalia, once a sym- 
bol of US faith in foe feasibility of 
large, altruistic military missions in 
distant countries. In an ominous 
victory for chaos over order, the UN 
troops - which arrived so optimisti- 
cally in December 2992 - have been 
attacked, robbed and harassed by 
rival warlords, who have resumed 
their bloodletting. The UN's whim- 
pering retreat from Mogadishu may 
be a harbinger of a bigger and 
bloodier operation, from which it 
will not be possible to divert the 
world's attention: withdrawal from 
foe former Yugoslavia. 

Frustrated by the experience of 
working with foe UN in Bosnia, 
Nato planners have dreamt up a 
huge expeditionary force - involv- 
ing 50,000 troops, 80 tanks, 70 com- 
bat aircraft and 6,000 jeeps - to 
cover a possible withdrawal of 
peacekeepers from foe war zone. 

It is only a contingency plan, and 
yet the thought of mounting such a 
giant collective enterprise has 
boosted alliance morale. The fact 
that all Nato’s members, including 
the combat-shy Americans, seemed 
willing to help has also been a wel- 
come fillip. 

But Mr Willy Claes, foe blunt Bel- 


A victorious 
reign? 

■ When Nick Durlacher steps down 
as chairman of Liffe in May after 
three years in foe post, one of foe 
City’s most interesting jobs comes 
up for grabs. Unpaid it may be, but 
foe task of chairing the London 
derivatives exchange, which every 
day trades contracts worth £i33bn, 
is now far more significant 
internationally than presiding over 
either Lloyd's or foe Stock 
Exchange. 

It is the board, rather than Liffe 
members, who choose the 
chairman, and it is unlikely that it 
will look outside its present 
directors this time. Jack 
Wigglesworth, one of two deputy 
chairmen, who has been there from 
foe start, would be a safe pair of 
hands. Yet his very experience 
could count against him if a fresh 
mind is called for. 

The exchange faces some big 
questions - property, since it is 
already bursting the seams of its 
new Cannon Bridge home; linkages 
with international exchanges, a 
crucial area it has yet to get right; 
and steady competition, from 
continental Europe. There is also 
the possibility that the enormous 
growth rates of past years will tail 
off, throwing up entirely new 
management issues. 

An inspired, if slightly risky, 
choice, would be 35-year-old 
Victoria Ward, a former Liffe 


Each state 
for itself 

Bruce Clarke explains why the UN and 
other western collective security bodies 
seem to be losing their cohesion 



gian who became Nato's secretary- 
general last year, recently warned 
the alliance against any illusion 
that leaving Bosnia might be more 
satisfying than staying there. He 
told the Dutch magazine Elsevier 
that evacuation from Bosnia by 
west European peacekeepers would 
be a complex and bloody operation. 

But Mr Claes's apprehension over 
a UN withdrawal does not, as he 
made plain, imply that he harbours 
any love for that organisation. By 
working with the UN in Bosnia, 
Nato had “made itself ridiculous as 
a military organisation", he com- 
plained. He vowed that Nato would 
not repeat the mistake in other con- 
flicts. “If we cannot set the rules of 
our military operations, they {the 
UN] will have to find other idiots to 
support peacekeeping." 

These were harsh words about 
the organisation responsible for 
Nato’s mandate in foe former Yugo- 
slavia. But foe ridicule to which he 
refers is palpable enough, and it 
became glaringly obvious on two 
occasions last year. 

One was on Thanksgiving day, 
November 24, when the US ambas- 
sador to Nato failed to persuade his 
colleagues to accept a plan to use 
air power to reverse recent Serb 
advances in northern Bosnia. In 
past years, such a proposal would 
not have been tabled at an ambassa- 
dors' meeting without discreet pre- 
cooking, through consultations 
between leading western capitals. 
But foe old way of doing business, 
based on common assumptions of 
mutual interest, has broken down. 

The second occasion for ridicule 
came on December 2. when alliance 
foreign ministers had gathered in 
Brussels to chant a new, and not 
very convincing, mantra: the Bos- 
nian crisis was not a crisis for Nato. 
The ministers were caught in mid- 


chant, so to speak, by the revelation 
that the Bosnian Serbs - using the 
UN as an intermediary - had with 
some success demanded a drastic 
reduction in Nato military Bights. 
For foe bureaucrats In both organi- 
sations, it was an embarrassing end 
to a difficult year. 

Nor, if the predictions of Mr Claes 
are to be believed, do prospects for 
the western allies look rosy in 1995: 
they will either remain in Bosnia as 
“idiots" or pull out and leave the 
Balkans to their “entirely uncon- 
trollable’' fate. Mr Claes's bitter 
tone reflects foe decline in prestige 
and in internationalist optimism 

If the US disengages 
from western Europe, 
there could be 
a wholesale 
‘renationalisation’ of 
defence policies 

that has stricken virtually all the 
organisations - old and new - to 
which leading western nations have 
looked to preserve and enhance sta- 
bility. 

In the tantalising vision that 
emerged - however briefly - from 
the fall of the Berlin Wall in 1989, 
old organisations like foe UN and 
Nato were expected to transform 
themselves and work even better 
than before. At the same time, 
lesser known bodies - such as the 
CSCE/OSCE and foe Western Euro- 
pean Union - would find a respect- 
able place in an interlocking struc- 
ture of collective security 
arrangements extending from Van- 
couver to Vladivostok. 

Last year these hopes receded. 
Far from transforming themselves. 


Observer 


official who is now number two in 
foe capital markets division of 
Nat West. Brian Williamson, one of 
foe best past chairmen, was only 37 
when he took the job. Like him. 
Ward is an original thinker and she 
would have the backing of a big 
organisation, which would give her 
the clout that her years might not. 


Actually, no 

■ Adieu Actual, foe latest French 
magazine to bite the dust. The 
formula sounded good some 20 
years ago: a dash of the leftish 
politics of Liberation in former 
days, stirred into the lengthy 
analytical approach of Le Monde, 
and topped off with the radical 
cultural approach espoused by any 
number of hip glossies. 

It’s been laid low by several 
factors. The increasing 
conservatism of ageing hippies 
hasn't helped, but more serious is a 
slump in revenues following 
restrictions on advertising for 
ciggies and booze. 

Actuel has thus become passe. 
But it was defiant to the end; this 
month's final front cover is blank, 
save for a big lipstick smudge of a 
farewell kiss. 


Princes and plebs 

■ Professor Alan Ross, where are 
you now? The late professor of 
linguistics at Birmingham 
University, who invented the terms 





& 
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The Continent’s a nice place to 
visit but I wouldn’t want to be 
slaughtered there' 

U and non-U 40 years ago to 
describe what was and was not 
upper-class usage of the English 
language, is sadly no longer with us 
to adjudicate on an article in 
today's issue of the decidedly 
rightwing magazine The Spectator. 

There we may read the 
considered opinion of Lord 
Charteris, 81, the Queen's former 
private secretary, that the Duchess 
of York, ubiquitously known in foe 
popular press as Fergie and the 
estranged wife of Prince Andrew, is 
“a vulgarian. She is vulgar, vulgar, 
vulgar, and that is that". 

A former provost of Eton, director 
of two of London's most upper-crust 


hotels - Claridge’s and foe 
Connaught - Martin Charteris 
speaks with authority. 

But we need a Ross to help us on 
one matter isn’t it, well, a trifle 
vulgar to repeat oneself? Not to 
mention foe matter of talking to the 
press. 


Pipers and tunes 

■ Charles Scott, Saatcbi’s chief 
executive, will probably shed few 
tears if he loses the Tory party’s 
account. It was little more than a 
poorly paying flagship heaved out 
to seduce other, wealthier clients. A 
loss-leader, in fact 
Had the agency been fully 
remunerated for all the hours 
Maurice Saatchi and his team put 
in, the costs would have been 
considerable. Now that the Tory 
party itself looks increasingly like a 
lost cause, Scott may be secretly 
smiling to himself that he’s got rid 
of not one but two lame ducks. 


Networker 

■ Clearly the problems of Trafalgar 
House and its Cirnard shipping 
company are not enough to occupy 
the full-time attention of Simon 
Keswick. Trafalgar’s chairman has 
just joined the board of Wellcome - 
which brings his score to seven 
non-executive directorships plus 
another six chairmanships. 

Keswick must be in the running 
to capture Sir Roland Smith's title 


visible already. 

In the UK. for example, there Is a 
respectable - albeit minority - 
school of thought which says that 
Britain should abandon its com- 
mand of Nato forces in Germany 
and concentrate on guarding its 
own territory. The rising cost of 
defence systems may still force 
countries to co-operate; but this 
cooperation might take the form of 
ad hoc bilateral and trilateral 
arrangements, in which foe co-or- 
dinating role of Nato or foe WEU 
takes a back seat 


G erman strategic 
experts spent much of 
last year debating 
whether a new air 
defence system should 
be developed bilaterally with the 
US, or whether - as eventually 
agreed - France should be involved 
too. 

France, Spain and Italy are form- 
ing an air and naval force; the UK 
and the Netherlands are putting 
together an amphibious force; Por- 
tugal may join either or both; Nor- 
way wonders whether anyone 
would come to its aid in a crunch. 

Anglo-French defence relations 
have also improved significantly in 
the past year, with closer co-opera- 
tion between their air forces. But 
doubts remain over whether either 
country is prepared to act on Its 
high-sounding rhetoric about boost- 
ing the WEU as Europe's defence 
arm. 

The continuing salience of nation- 
state diplomacy was hi g hli g hted by 
a remarkable boast a few weeks ago 
by a senior UK official at a private 
meeting of foreign policy experts. 
He said no development in former 
Yugoslavia had surprised the UK: 
every turn of events had conformed 
with London's private predictions. 

This claim has far-reaching impli- 
cations. It suggests that Europe’s 
individual states retain a private 
sophistication in their analysis of 
the Balkans - and presumably 
other hot spots - which is so lack- 
ing in the multinational organisa- 
tions to which they belong. At least 
in the most sensitive areas of pol- 
icy, individual states still seem to 
hold back from placing their indi- 
vidual expertise at the disposal of 
their collective institutions - such 
as the embryonic foreign affairs 
machinery of the EU. 

For foe guardians of hard-pressed 
international institutions such as 
Mr Claes and UN secretary general 
Mr Boutros Boutros Ghali, the real 
horror of leaving Somalia or Bosnia 
does not lie in foe public admission 
of failure that withdrawal implies. 
The danger is that, in the course of 
a disorderly, contested withdrawal, 
a sort of spontaneous renationalisa- 
tion would occur, with international 
commanders losing control and 
each country scrambling to get its 
own forces out 

But foe security institutions of 
the west might be mortally 
wounded by foe recrimination that 
could erupt if troops from a dozen 
countries pushed, shoved and 
elbowed each other on the road out 
of Bosnia. Such a debacle would poi- 
son the atmosphere of mutual trust 
required to deal collectively with 
the challenges that will emerge this 
year, from signs of renewed milita- 
rism and xenophobia in Russia to 
the prospect of an extremist take- 
over in North Africa. 

Instead of resolving to meet these 
challenges together, there is a dan- 
ger that each western country will 
view them in a spirit of selfishness 
and damage-limitation. Already this 
lack of common purpose in dealing 
with new threats is evident in the 
west's reaction to events in Chech- 
nya. Russia yesterday agreed to 
meet envoys from foe OSCE, in the 
knowledge that this is an organisa- 
tion with virtually no coercive 
power and that most of its western 
members wish the Chechnya prob- 
lem would simply go away. 

No western country wants to be 
foe first to forfeit the opportunities 
- political and commercial - which 
relations with Russia still promise 
in the medium term. This has been 
evident in recent days as each coun- 
try formulates its own mild rebukes 
to Moscow in a spirit of jostling 
competitiveness as opposed to col- 
lective indignation. 


the old institutions seemed at times 
to be seizing up. 

New arrangements - patched 
together when old ones failed - 
have also struggled hard to func- 
tion: one example is the contact 
group on Bosnia, in which the US 
and Russia accepted the UK, France 
and Germany as the representatives 
of western Europe. The group was 
formed last spring, in part to bypass 
foe European Union's rotating pres- 
idency which had moved to Greece, 
a country being prosecuted (unsuc- 
cessfully) by its EU partners in the 
European Court over its policy 
towards ex-Yugoslavia. 

Creating foe new group turned 
out not to be a panacea, however. 
At its most recent ministerial meet- 
ing last month, reaching consensus 
over Bosnian issues proved much 
harder than at its previous gather- 
ing in July. After four hours of 
haggling, foe UK, France and Rus- 
sia were left finning by America’s 
virtual veto on further inducements 
to Serbian President Slobodan Mil- 
osevic; and frustrated by Germany's 
insistence that the Bosnian Serbs 
could not form a confederation with 
Serbia proper. • 

The recurrence of these ancient 
fault lines - reminiscent of Euro- 
pean politics before 1914 - is an 
ominous development in interna- 
tional affairs. Far from ushering in 
a period of idealistic multilateral- 
ism, the end of communism has 
triggered a return to traditional 
nation-state diplomacy, tempered 
by bilateral or trilateral co-opera- 
tion of the most pragmatic kind. 

Mr Jose Manuel Durao Barroso, 
Portugal’s foreign minister, warned 
recently that, if foe US disengages 
from western Europe, there could 
be a wholesale “renationalisation" 
of defence policies, with each ally 
going its own way. Hints of this are 


for foe most company directorships. 
Admittedly, his portfolio of outside 
jobs is not yet as magnificent as 
those of his eldest brother, Henry, 
who sits on foe boards of Sun 
Alliance, Rothmans, Robert 
Fleming and The Telegraph, or his 
middle brother - Ham br os’ Sir 
Chips Keswick, who sits on foe 
court of foe Bank of England. But 
at 52, time is on Simon's side, 
provided he doesn't scuttle 
Trafalgar House. 


Plumb loco 

■ A London-based colleague needed 
some emergency plumbing recently, 
but was swamped for choice, 
particularly by those who like the 
letter A. In one telephone directory 
36 plumbers use names beginning 
with A: all the other letters of the 
alphabet accounted for only 43 
names. 

Plumbing companies whose 
names began with only one A were 
discarded for lack of effort. Even 
Aaadvanced Plumbing rated only 
the 12th entry. AAAAAA Aaddison 
Ltd must have been disappointed to 
come only sixth, while 
AAAAAAAAAJLabacare could only 
muster fourth place. 

Coveted first spot went to 
AAAAAAAAAAAAAAAA Apex 
Ltd, which must surely be a record, 
though whether for ingenuity or 
absurdity, heaven knows. Would 
you use a plumber who thinks you 
lazy enough to go for just the first 
on the list? 
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Ford calls for UK aid 
to make new Jaguar 


By Kevin Done, Motor Industry 
Correspondent, in Detroit 

Ford, the US carmaker, has 
applied to the UK government for 
between £80m (Sl25m) and £100m 
in state aid to support the pro- 
duction of a new range of Jaguar 
cars in Britain. 

The project, codenamed X200, 
would involve an investment of 
more t han £S00m and would 
more than double Jaguar output 
to more than 100,000 cars a year 
by the end of the decade- 

It would create more than 1,000 
jobs at Jaguar and thousands 
more in the motor components 
industry. Jaguar's UK plants In 
Coventry and Birmingham are 
competing for the X20D project 
with an existing US Ford plant at 
Wixom near Detroit, where Lin- 
c oln -brand luxury cars are 
assembled. 

The planned range of smaller 
Jaguar sports saloons is designed 
to compete with rivals such as 
the BMW 5-series. 

The X200 could begin produc- 
tion in late 1998 with a capacity 
to produce at least 50,000 cars a 


By Laura Tyson in Taipei 

Taiwan is moving to ease a 
four-decade ban on direct trans- 
port links with China, with the 
aim of becoming a regional busi- 
ness hub and limiting the effects 
of Hong Kong's impending return 
to Chinese control 

Taiwan’s cabinet yesterday 
approved the establishment of a 
so-called “offshore” trans-ship- 
ment centre at the southern port 
of Kaohsiung, through which for- 
eign-registered vessels could 
travel en route to mainland 
ports. The plan is expected to be 
sent to the parliament soon for 
approval. 

Mr Lien Chan, Taiwan’s pre- 
mier, was quoted as saying the 
plan would be a starting point for 
a “forward-looking, pragmatic" 
policy toward mainland China. 
The two sides severed contacts in 
1949, but cross-strait political ten- 
sions have eased recently along- 
side booming commercial ties. 
The proposal satisfies the letter 


Continued from Page l 


calm investor anger over the 
devaluation at a hostile meeting 
in New York. Mr Ortiz's message 
was that Mexico was not suffer- 
ing a solvency problem. 

The peso, which has lost 
roughly 30 per cent of its value 
over the past three weeks, and 
the Mexican stock market both 
responded positively. The Mexi- 
can stock market bad risen by 
0.93 per cent by midday, while 
Mexican stocks traded in New 


year. The Jaguar project would 
consume a significant part of the 
UK’s selective regional aid bud- 
get. and the application will be 
carefully examined by Mr Mich- 
ael Heseltine, secretary of state 
for trade and industry. This year 
the DTI's planned budget figure 
for regional aid is £10 lm. 

Ford has already said that, if it 
fails to obtain the necessary 
finan cial support, it is prepared 
to make the X200 the first Jaguar 
to be built outside the UK. 

Mr Alex Trotman. Ford chair- 
man and chief executive, said 
last autumn that one of the 
group's US plants "could build 
Jaguars just fine. We have some 
of the best quality factories in 
the world in the US". 

Studies have shown that poten- 
tial car buyers would be unlikely 
to be deterred if the new vehicle 
were foreign-built. 

The US is Jaguar’s single most 
important market accounting for 
close to half of its sales world- 
wide. Both BMW and Mercedes- 
Benz of Germany, the world’s 
leading luxury and executive car- 
makers, are already developing 


of official rules b anning direct 
contacts while accommodating 
trade developments. It will also 
serve to mollify the domestic 
business community, which has 
long lobbied for direct cross-strait 
transport 

Most cross-strait trade and 
transport is routed through Hong 
Kong, which many businessmen 
see as a costly inconvenience. 
The Taiwanese government is 
also concerned about the impact 
on business of Hong Kong's 
return to Chinese sovereignty. 

However, Taipei has said it will 
not restore direct transport links 
until Beijing renounces the 
threat of force to retake the 
island, and the proposal is a way 
around that obstacle. 

Mr Hsu Li-teh, deputy premier 
and economic pl anning minis ter, 
said: “Our ultimate goal is to 
make Taiwan a free and open 
economy and speed our indus- 
trial restructuring. Mainland 
China is not a key element in the 
plan." But Mr Vincent Siew, 


York were up slightly. The peso 
was quoted at 5.35 to the dollar, 
compared with 5.575 at Wednes- 
day's close. 

Mr Ortiz said the expected rev- 
enues from the sell-off pro- 
gramme would amount to 
SUL2bn4I4.5bii. 

A senior official in Mexico City 
said Mr Ortiz's statement indi- 
cated a deepening of the privati- 
sation programme, and that a 
start would be made soon on the 
first privatisations. He said the 
figure was a conservative esti- 


their first passenger vehicle 
plants in the US. A decision on 
the production location is expec- 
ted later this year. Last March 
the UK government agreed to pay 
£9.4m in grant aid to Jaguar to 
deter Ford from moving the 
assembly of the next generation 
XJS luxury sports car - the XI 00 
project due for launch in 1996 - 
from Britain to Portugal 
The new range of smaller Jag- 
uar sports saloons is being devel- 
oped as one derivative of a Ford 
model programme, codenamed 
DEW98, which is still to receive 
final board approval 
This project could eventually 
spawn at least three different 
cars sharing the same chassis 
platforms but with unique body 
shells and engines. 

Jaguar has run up heavy losses 
since it was acquired by Ford in 
1989 for £1.56bn, It accumulated 
pre-tax losses of £776m from 1989 
to 1993, but Its fortunes are now 
improving and it is expected to 
announce its first quarterly oper- 
ating profit since 1989. 


Rover to add 300 jobs. Page 5 


Taiwan’s top China policymaker, 
suggested the move might be 
intended as an olive branch to 
Beijing. "Since the Chinese com- 
munists want economic and 
trade co-operation, we hope they 
can make some friendly 
response.” 

Under the plan, only foreign- 
registered vessels would be 
allowed to provide cargo services 
between Taiwan and China. Chi- 
nese cargoes or passengers will 
not be allowed entry into Taiwan 
by way of the "offshore" centre. 
It was not clear whether ships 
passing through the proposed 
centre could drop off or pick up 
cargo in Taiwan before continu- 
ing to Chinese ports. 

Should the shipping model be 
successful a similar formula may 
be adopted to skirt the ban on 
direct flights. Taiwan's ambition 
of becoming an Asia-Pacific cen- 
tre for commerce, finance and 
transport has been hampered by 
a lack of direct sea and air links 
to China. 


mate of privatisation revenues 
over the next four to five years. 

Mr Ortiz estimated revenues 
from the sale of ton roads would 
amount to $lbu-$1.5bn, while die 
sale of the government’s remain- 
ing 23 per cent stake in Ban- 
comer, a bank, could raise 
S500m-$lbn. The privatisation 
programme also includes air- 
ports ($250m-Slbn), satellite 
access ($1.5bn), petrochemicals 
(SI. 3 bn l long-distance and local 
telephones ($lbn-S1.5bn) and 
ports ($200m). 


Moody’s 
deals 
rating 
blow to 
Sweden 

By Hugh Camegy 
in Stockholm 

Moody’s, the US rating agency, 
yesterday downgraded Sweden's 
sovereign debt rating, dealing a 
blow to the Social Democratic 
government's efforts to rebuild 
confidence in the economy just 
days before it presents its first 
budget 

Citing "enormous growth" in 
the budget deficit and the burden 
of a public sector debt that has 
"ballooned” to 90 per cent of 
gross domestic product, Moody’s 
lowered Sweden’s long-term for- 
eign currency debt rating to AA3 
from AA2. 

"The debt stock is growing fas- 
ter than nominal GDP and the 
interest payments on this huge 
debt will represent a significant 
constraint for at least the next 
decade and probably much lon- 
ger,” Moody's said. It warned 
that measures to stabilise the 
debt would "force Swedes to 
mafep large-scale modifications in 
their public benefit programmes 
and accept slower growth in their 
standard of living." 

The government, struggling to 
persuade sceptical financial mar- 
kets that it is bringing the deficit 
under control, had hoped 
Moody's would leave Sweden's 
rating unchanged, at least until 
after next Tuesday's budget 
when it plans to unveil a 
SKr20bn ($2.69bn) package of 
spending cuts. It now faces the 
prospect of an upturn in 
long-term interest rates as a 
result of the Moody's move, 
which followed a similar assess- 
ment last month by EBCA, the 
European ratings agency. 

“It is not helpful because It 
makes it more difficult for us to 
finance the deficit at a low cost,” 
said Mr Leif Pagrotsky, a senior 
adviser to Mr Gdran Persson, the 
finance minister. 

Moody's acknowledged that 
budget consolidation steps 
already taken by the present and 
previous governments and a 
recovery in the economy would 
reduce the budget deficit from its 
peak of more than 13 per cent of 
GDP. The Social Democratic 
administration has already 
adopted a package of tax 
increases and spending cuts to 
reduce the budget deficit by 
SKr57bn over the next four years. 
Sweden's rating remains above 
that of Italy and Portugal which 
stand on Al, but it has slipped 
below its Nordic neighbour Fin- 
land, which suffered a deeper 
recession than Sweden, but took 
tougher fiscal measures to con- 
trol its public finances. 

Dealers expect government 
debt yields, which had improved 
markedly following the well-re- 
ceived November EU referendum, 
to increase to over 11 per cent 
over the next few days, from the 
current 10.5 per cent 
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Taiwan plans compromise 
to help sea trade with China 


Mexican sell-offs to help solve debt crisis 
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Europe today 

High pressure over the Gulf of Biscay will bring 
settled conditions to central and eastern parts 
of the British Isles. There will be sunny periods 
and brief rain showers in a few places. There 
will be snow in the Low Countries and in France 
later in the day. 

Rain showers are expected in northern Spain 
while other parts of the country will have sunny 
conditions and temperatures reaching almost 
20C on the south coast. Sunny periods are 
expected in central Europe. 

Cloud over south-eastern Europe wfU bring 
smw from northern Greece to southern 
Romania. Rain will spread from southern Italy to 
Turkey. 

Five-day forecast 

Frontal systems from the Atlantic will move 
through the British Isles and Scandinavia. These 
regions will be unsettled with periods of rain 
and strong south-westerly winds. A ridge of 
high pressure, extending from Russia to Spain, 
will bring settled conditions to eastern and 
central Europe, Spain and Portugal. Snow and 
rain will linger in the Balkan states and the 
eastern Mediterranean. 

Cloud and rain are expected to continue In 
most parts of the central Mediterranean. 
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Situation at IS GMT. Temperatures maximum for day. Forecast? by Mateo Consult of the Netherlands 
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SCA out of the woods 


Money can grow on trees. At this 
stage of the cycle, paper and palp com- 
panies’ cash-flow is astonishing: SCA 
should generate SKr4bn ($537J2m) of 
cash before capital investment this 
year. That partly explains how it can 
afford to take gearing to 80 per cent 
through the acquisition of a majority 
stake in Germany’s PWA The even- 
tual disposal of stakes in Mode and 
Industrivarden should also help. 

The price, at a prospective price 
earnings ratio of 11 times 1995 earn- 
ings, does not look high, particularly 
when compared with the multiple of 
more than 20 times earnings paid by 
SCA for Reedpack in 1990. That said, 
the deal is earnings enhancing only 
because of talented financial engineer- 
ing: the depreciation policy will be 
relaxed from rigorous Germanic lev- 
els; SCA’s tax position should mean a 
lower tax rate for PWA: and the deal 
will be primarily funded at cheap Ger- 
man interest rates. 

Strategically, putting the businesses 
together makes eminent sense. SCA 
will become the European market 
leader in corrugated cardboard. Its 
market position in hygienic papers 
will be reinforced, allowing it to com- 
pete more easily with the likes of Kim- 
berly-Clark and Procter & Gamble. 
Finally, the move provides distribu- 
tion c hann els for SCA's products in 
the important German market. The 
only bad fit is the fine papers business 
which, despite denials, will probably 
be disposed of. 

The other fly in the ointment is the 
unfortunate plight of shareholders 
owning the remaining 40 per cent of 
PWA These have missed out on the 20 
per cent premium offered by SCA The 
German authorities need to address 
the treatment of minorities in their 
next round of reforms. The absence of 
a proper takeover code remains a seri- 
ous impediment to the development of 
Fincnuplatz Deutschland. 

UK retailing 

Two retail trading statements do not 
make a trend, bnt they should cer- 
tainly dispel some of the Chris tmas 
gloom han g in g over the sector. In the 
case of Next, a stellar performance 
over the holidays cannot be taken as a 
guide to the overall performance of 
clothing stores, which suffered from 
an unseasonably warm spell of 
weather. However, strong third-quar- 
ter sales at Boots, despite the absence 
of flu epidemics, supports anecdotal 
evidence from suppliers of a pick-up in 
activity. A Christmas eve that fell on 


FT-SE Index: 3032.3 (-19.3) 


Retailers General 

Rotative to the Alt-Share Index, 
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Saturday encouraged last-minute 
shopping, and John Lewis is estimated 
to have recorded year-on-year sales 
growth in the week before Christmas 
of nearly 30 per cent. The clear mes- 
sage is that warm weather and higher 
taxes have not cut too deeply into 
current year earnings, as anticipated 
by the stores sector’s derating in 
recent months. 

It is therefore surprising that after 
an initial upward spurt. Boots and 
Next shares fell yesterday. This 
reflects concern over the absent feel- 
good' factor among consumers: the 
impact of increased tax In the first 
half of 1995; and a recovery in the 
level of savings. 

Nonetheless, all is not bleak. Con- 
sumer spending may grow at below 3 
per cent this year, but retailers have 
further scope to take business from 
independent stores and there is room 
for more cost reduction. Some stores 
will suffer, but Next has demonstrated 
that the right formula can lead to suc- 
cess. In addition, many stores are 
becoming cash positive, providing the 
prospect of dividend growth's out-pac- 
ing earnings. Election-induced tax 
cuts could prove a late-1995 confidence 
booster. That should c ombine to pre- 
vent any post-Christmas hangover. 

Japanese auto sales 

The increase in Japanese domestic 
vehicle sales during 1994. the first rise 
in four years, augurs well for the 
country’s beleaguered automotive 
industry. But its significance should 
not be overstated. Compared with the 
16 per cent annual growth of the late 
1980s, a 0.5 per cent improvement is 
but a tiny bounce off the bottom. Con- 


tinuing sluggish demand means the 
record sales of nearly 6m vehicles 
achieved in 1990 may not be surpassed, 
this decade. 

Demand in Japan is unlikely to emu- 
late the rapid recoveries in the US and 
Europe. Last year's tiny upturn was i 
generated mostly by a strong increase 
in demand for heavy goods vehicles 
rather than any rise in consumer con- 
fidence. Micro-cars, a low margin sec- 
tor that does little to enhance the sec- 
tor’s profitability, are virtually the 
only other vehicles selling well. 

If the industry’s domestic perfor- 
mance is hardly set for takeoff, its 
overseas prospects are little better. In 
Europe, Japanese manufacturers, 
shackled by the strength of the yen, , 
are losing sales. In the US. they are 
regaining market share, but promot- 
ional costs are high. The industry will 
eventually recover, but the automo- 
tive sector's 40 per cent rise in the 
past year is overdone. 

Star TV 

The tie-up between four of the devel- 
oped world's largest music groups and 
Asia’s biggest satellite broadcaster 
looks positive for everyone except 
Star’s former partner, MTV. Star TV’s 
music channel had been one of its 
least profitable. And after the 
break-up with MTV last May, ft risked 
losing further ground from MTV’s 
competitive service. Star needed to 
cement links with a substantial music 
group to gain better access to pro- 
gramming. The vast stable of musi- 
cians owned by Thom EML Bertels-. 
mann, Sony and Warner will give a 
definite edge. 

For the music companies them- 
selves, Star provides access to a small 
but increasingly attractive market 
Advertising income from their music 
channel may not swell coffers, but the 
chance to promote artists to 220m 
potential viewers must excite. Asia, 
excluding Japan, accounted for 6 per 
cent of world recorded music sales in 
1993. Increased wealth and exposure to 
western media, combined with politi- 
cal initiatives to counter piracy, could 
fuel substantial growth. 

For MTV this deal is a Mow. Losing 
the Star link did not hurt, given low 
revenues; but feeing up to a radically 
strengthened competitor will make life 
difficult. The feet is that Asia may 
represent an eventual El Dorado for 
the entertainment industry. But com- 
petition is growing fast, while political 
impediments to Western culture 
remain. Not everyone win find gold. 
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Trygg-Hansa cool 
oni renewed offer 

Trygg-Hansa. the Swedish Insurance group, reacted 
coolly to a renewed offer for Home Holdings, its 
troubled US associate; from a group of US investors 
whom Trygg spurned last month in favour of an 
agreement with Switzerland’s Zurich Insurance 
group. Page 1« 

French drugs group sells Upha stake 

Khfine-Poulenc, the French chemicals and pharma- 
ceuticals group, has agreed to seQ its 43 per cent 
stake in Lipha, the pharmaceuticals company, to 
E. Merck, the German drugs group. Page 18 

Fowl plans global family car 

Ford, the US carmaker, is embarking on a multi- 
billion dollar programme to develop a qnvaii family 
car for production in Europe, North and South 
America and possibly in Asia. Page 18 

Seagram buys fnrit-JuJce unit 

Seagram, the International drinks group, is 
strengthening tts global fruit-juice operations by 
buying Dole Food's juice businesses in North Amer- 
ica, Europe and Asia for $285m cash. The move will 
lift Seagram’s annual juice sales to about SL9bn 
from more than $L5bn. Page 18 

Dyno sells fusl tank business 

Dyno industrier, the diverdfied Norwegian group, 
is selling its European automotive fuel tank busi- 
ness to Michigan-based Walbro Automotive Corpo- 
ration for an Undisclosed sum. Page 18 

UBS share battle hurts mwfeet 

Dismay is growing in Swiss financial circles over 
the increasin g ly bitter battle between the directors 
of Union Bank of Switzerland and its largest share- 
holder, BE Vision. Page 18 

Colonial plans to and mutual status 

Colonial Group, a financial services organisation 
with its main .businesses in Australia and the UK, is 
to change its ownership structure from mutuality 
to become a listed company. Page 20 


Sales bring seasonal cheer to retailers 

Boots, the UK chemist and retailing group, reported 
a 6.1 per cent increase in sales for the three months 
to December 31, suggesting a reasonable, if unspec- 
tacular, Christmas for retailers. Page 20 

Funeral groiqw await Judgment day 



UK funeral operators are waiting anxiously for the 
results of the Office of Fair Trading inquiry into 

pre-paid funeral-plans, the fastest growing area of 
- the market Page 20 . 
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Lehman profits tumble in quarter 


By Richard Waters in New York 

Lehman Brothers of the US yesterday 
ushered in a weak results season for 
investment bflnlrc and comme r cia l hanirq 
which are active in the financial markets. 

Rounding off a poor year in the markets, 
the investment bank reported post tax- 
profits of just $46m in its fourth quarter, 
or a return on capital of only 5 per cent In 
the three months to December SI. 1993 the 
profit was S114m. 

Net income for the three months, which 
benefited from a fall in the company’s 
effective tax rate to under 30 per cent, was 
equivalent to 32 cants a share. For the 
11-month period the bank reported net 


income of $U3m, or 89 cents a share, com- 
pared with S355m for the full 12 mouths to 
the end of 1993. 

A number of banks have already warned 
of weak trading results in the latest 
period, including JJP. Morgan and Bankers 
Trust 

Lehman, which was spun off from Amer- 
ican Express last summer, is unusual in 
having a November 30 end to its financial 
year, making it the first bank to report its 
year-end results. 

The bank blamed its figures on volatile 
and thinly traded financial markets in the 
US and overseas. Also, its revenues suf- 
fered from the steep decline in underwrit- 
ing last year, as companies and other issu- 


ers stayed away from the securities mar- 
kets in the face of a general bond market 
collapse and weakness in equity prices. 

Faced with a steep fall-off in revenues 
and a cost base that was for higher than 
most competitors, Lehman also reported 
considerable headway in slashing costs in 
recent months. Led by a reduction in its 
workforce over the year of nearly 900 peo- 
ple, to 8,512, the bank reined in costs. 
Largely as a result, the stock market 
rewarded the bank with a $1 rise in its 
share price yesterday morning to 815. 

Mr Richard Fuld, nhairman and chief 
executive, said the bank had suffered in 
equity, foreign exchange and corporate 
and municipal bond markets. However, he 


added that income from trading govern- 
ment and mortgage-backed bonds was 
higher than it had been in the final three 
months of 1993, and that the hank bad not 
lost any money from the devaluation of 
the Mexican peso, which took place after 
its financial year-end. 

In all, trading income for the latest three 
months was £29 lm, down from $382m a 
year before. 

Investment banking income, meanwhile, 
slipped 39 per cent to $151m from a year 
before as the boom in new equity and 
bond issues from 1993 came to an end. 
Despite this, the bank said that fees from 
advisory work had climbed, aided by an 
increase in mergers and acquisitions. 


Christopher Brown-Humes and Hugh Caroegy report on the Swedish group’s latest purchase 


SCA’s deal 
reinforces its 
paper empire 







W hen Mr Sverker Martin- 
Lot the chief executive 
of Sweden's SCA, 
hoisted the overhead slides at 
yesterday's presentation of his 
company’s DML2bn ($760m) pur- 
chase of a controlling stake in 
Germany’s PWA, one stood out 
clearly from the others. 

It showed SCA, the second-big- 
gest Swedish forestry group, 
vaulting over its rival Stora, the 
group controlled by the Wallen- 
berg family, to become Europe's 
biggest producer of pulp and 
paper products and the fifth larg- 
est in the world. 

The announcement that SCA 
was buying 60 per cent of PWA 
was the latest move by the group 
over the past 18 months to 
strengthen its position as the 
pulp and paper industry has 
moved from deep recession to 
strong recovery. 

The big Swedish, and Finnish 
players have made a strong 
return to profitability following a 
sharp rise in demand and prices 
for forest products; from timber, 
through pulp used for ma ki ng 
paper, to packaging materials, 
newsprint and fine papers. 

“There has been a dramatic 
improvement in the ability of 
companies to take over other 
companies and I expect there to 
be a further concentration in the 
sector,” said Mr Denis Christie, 
pulp and paper specialist with 
James Capel in London. 

For SCA, the deal with PWA is 
its most audacious since it 
bought Reedpack, a UK forestry 
products company, for £lbn 


($1.56bn) in 1990. Throughout the 
recession, SCA performed better 
than many of its European rivals, 
thanks chiefly to MOlnlycke, its 
subsidiary malting hygiene prod- 
ucts which was less prone to the 
cyclical downturn in the forestry 
industry. 'It remained financially 
strong and is expected to return 
pre-tax 1994 profits of up to 
SKr2J3bn (§309m). 

Over the past 18 months SCA 
has engaged in a SKr3bn invest- 
ment programme, building a 
newsprint plant in England, 
upgrading a Swedish newsprint 
plant and adding recycling capac- 
ity to a plant in Austria. 

Last year. SCA was set to 
spend FFr2bn (3373m) for control 
of Otor, one of France's biggest 
packaging companies, until it 
pulled out in a dispute over the 
price. Now it has turned to Ger- 
many to extend its ambitions. 

There are three main justifies- 
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tion in Germany, an important 
area where it has been very 
weak. PWA's distribution 
systems in Germany and Austria 
will also be a big asset for SCA, 
not least for MOlnlycke's nappies 
which face competition from US 
giants such as Procter & Gamble 
and Kimberley Clark. 

Finally, SCA insisted that the 


Now SCA has turned to Germany 
to extend its ambitions 


tions for SCA taking control of 
PWA. First, it enhances SCA's 
strengths in packaging and tissue 
products. The two companies 
combined will become Europe’s 
biggest producer of corrugated 
products and containerboard. 
Molnlycke and PWA together will 
be the second-biggest producer of 
tissue products in Europe. 

Second, in one stroke SCA 
achieves a strong market posi- 


deal, to be loan-financed, had 
financial as well as strategic 
advantages because it would 
make a positive contribution to 
earnings from day one. 

But analysts had doubts yester- 
day about the acquisition. Some 
queried SCA's profit forecast for 
PWA, which made a hefty loss in 
1993 and will show only a modest 
profit in 1994. 

Mr Martin-LOf stressed that 


SCA was paying a fair price, say- 
ing it represented a price-to-earn- 
ings ratio of 11 times anticipated 
1995 profits. Critics said this atti- 
tude was prompted by accusa- 
tions in 1990 that SCA had 
heavily overpaid for Reedpack. 

They pointed out that SCA's 
calculations of DM25.5 earnings 
per share at PWA in 1995 were 
based on International account- 
ing procedures which flattered 
earnings compared with German 
accounting rules. But SCA said 
its figures were fully justified 
given the strength of recovery 
under way in PWA. especially 
within its fine papers division. 

Analysts also questioned the 
decision by SCA not to bid for 100 
per cent of PWA to rule out any 
possible dissent over future strat- 
egy by minority shareholders. 
SCA’s answer was that it did not 
anticipate making any fundamen- 
tal changes in PWA and it 
wanted to preserve PWA’s Ger- 
man identity and profile. 

Less easy for SCA to rebut is 


the criticism that it is spreading 
itself too broadly just as the 
industry trend is towards a 
tighter focus on a narrow range 
of products. SCA now covers 
almost the complete spectrum of 
forestry products, from timber to 
tampons. The PWA deal has 
added two more product lines in 
the form of graphic and specialty 
papers. Only last month. SCA 
announced a SKrl.3bn rationalis- 
ation at MOlnlycke to stem losses 
in its nappy operations. SCA will 
have to prove it can successfully 
manage such a broad range of 
interests. 

However, observers were 
united in one positive assessment 
of the deal An industrywide fear 
is that cash-rich companies will 
invest in new capacity which, 
when the cycle turns downward, 
will depress prices and aggravate 
losses, as happened in the early 
1990s. The SCA-PWA deal instead 
represents a healthier consolida- 
tion within the industry. 

Lex, Page 16 


France 
lines ups 
Seita for 
sell-off 

By John Ridding In Paris 

The French government 
yesterday moved towards the 
privatisation of its state tobacco 
monopoly, Seita, when it pub- 
lished a decree to launch the sale 
process. 

The move prompted specula- 
tion that the privatisation of 
Seita, valued between FFr5bn 
and FFrSbn (S900m-$l.lbn) could 
precede the sale of Assurances 
General es de France (AGF), the 
insurance group which has had 
its sale delayed by adverse mar- 
ket conditions. The fall in the 
bond market has prompted a 
sharp decline in the insurer’s 
share price. 

Mr Edmond Alphandery. the 
economy minister, said that a 
decision on the first privatisa- 
tion of 1996 would be taken in 
the next few weeks. He played 
down speculation that Usinor 
Sacilor, the steelmaker, would 
also be sold in the near future. 

Yesterday's decree, which 
appeared iu the Official Journal, 
confirmed that the government 
would go ahead with the privati- 
sation of Seita, best known for 
its Gauloises and Gltanes 
brands. 

Officials at the economy minis- 
try said an independent body 
which advises the government 
on the sale of pnblic sector 
assets, would carry out an offi- 
cial valuation of the company. 

Industry observers believe the 
government will retain about 10 
per cent of the company, selling 
just under 50 per cent to the pub- 
lic and about 35 per cent to a 
group of long-term stable share- 
holders. The balance will be 
offered to company employees 
and tobacconists. 

Mr Alphandery has indicated 
that Seita will have to maintain 
long-term agreements to bny 
tobacco from French farmers. 
This is of particular concern in 
south-western France where the 
dark tobacco used in Gauloises 
and Gitanes is produced. 

In recent years, Seita has 
diversified its products, introdu- 
cing lighter and lower nicotine 
cigarettes to compete with for- 
eign rivals. 

The French government, which 
listed 21 pnblic sector companies 
for sale in spring 1993, has set 
itself a target of FFr55bn in pri- 
vatisation receipts for 1995. 

The target may be difficult to 
achieve, however, as many of 
the biggest and most attractive 
companies on the list, such 
as Elf Aqnitaine and Banqne 
Nationale de Paris, have already 
been sold. 


Star TV enters joint venture 
to strengthen music channel 


By Simon Holberton In Hong 
Kong and Alice Rawsthom 
in London 

Star TV, Mr Rupert Murdoch’s 
satellite broadcaster in Aria, has 
formed a joint venture with four 
of the world’s leading entertain- 
ment groups to develop Channel 
[Vj, its music channel 

The Star deal - which involves 
subsidiaries of Japan's Sony, 
Warner of the US, Germany’s 
Bertelsmann and Thom EMI In 
the UK - is the latest interna- 
tional initiative by the entertain- 
ment industry to challenge 
MTVs dominance of the satellite 
music market. 

MTV, which is owned by Via- 
com, the US media group, until 
recently broadcast its Asian ser- 
vice on Star. It ended that agree- 
ment last April after failing to 
agree terms to renew the con- 


tract Star immediately launched 
Channel IV] as a replacement 
service as all the old MTV Asia 
staff 1 , including the presenters, - 
were contracted to it rather than 
MTV. 

Channel [V] transmits two dis- 
tinct services: one targeting the 
Chinese-speaking area in 
north-east Asia; the other a more 
international service for the rest 
of Star's viewers. It claims to 
reach 220m people across Asia, 
India and the Middle East. 

However, Star has been keen 
to improve its programming by 
joining with the big entertain- 
ment groups. It has been in 
negotiations with Sony, Warner. 
Bertelsmann and Thom EMI 
since May. 

Under the terms of the joint 
venture, these companies will 
continue to supply videos to 
other channels. Star hopes that 


their involvement in Channel [V] 
will enable it to gain access to 
their material, such as first 
rights to show new videos. 

The deal is also intended to 
strengthen Channel [Vi’s posi- 
tion before MTV relaunches its 
Asian service. MTV introduced a 
new channel in India last Octo- 
ber and plans to launch two 24- 
hour Asian services in “early 
1995", according to Mr Bill 
Roedy, president of MTV Net- 
works International. 

MTV also faces increased com- 
petition from entertainment 
companies in other international 
markets. The four groups 
Involved with the Star deal last 
year teamed up with PolyGram, 
the UK music company, to 
launch Viva, a music channel 
competing directly against MTV 
in Germany. 
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UK property fight heightens 


By Shnon London and 
Christopher Price in London 

The battle for Broadgate, one of 
London’s most prestigious office 
developments, intensified yester- 
day with an increased offer for 
Rnsehaugh, one of the property's 
joint owners. 

Bankers to Rosehaugh, the 
developer which went into receiv. 
ership in 1992, met yesterday to 
consider a higher offer from Pos- 
Tel, the post and telecommunica- 
tions pension fund, for the com- 
pany’s half-share in Broadgate 
Properties, owner of 15m sq ft of 
the landscaped complex of 
offices, banks and shops. 

The PosTel move comes a day 
after it emerged that the fund 
had made a renewed attempt to 
rescue Stanhope, Rosehaugh's 
partner, which is fighting to 


stave off receivership, as part of a 
fresh initiative to secure control 
of all of Broadgate. 

The meeting broke up last 
night with no announcement 

Bankers to Stanhope, which 
are owed about £14Sm (S231m), 
withdrew the group's credit facil- 
ities on December 23. Since then, 
the company has been existing 
with some unofficial support 
frbm its main bankers while last- 
minute rescue talks continue. 

Stanhope's battle for survival 
is probably the last struggle left 
over from the collapse of the 
1980s commercial property mar- 
ket boom. The Broadgate devel- 
opment became the most success- 
ful office development since the 
second world war. However, like 
most property companies of the 
period, both Stanhope and Rose- 
haugh took on too much debt and 


suffered when property prices 
turned down in the 1990s. 

PosTel offered a £250m rescue 
package for Stanhope last month, 
which would have allowed the 
company substantially to repay 
its banks and buy the 50 per cent 
of Broadgate Properties it does 
not already own. As part of the 
deal PosTel offered about £106m 
for Rosehaugh's share, an offer 
rejected by the banks, which are 
owed more than £250m. The 
receiver, Mr Roger Oldfield at 
KPMG Peat Marwick, with the 
support of Rosehaugh's b anks , 
asked for at least £110m. 

Sources close to yesterday's 
discussion say the negotiations 
are now delicately poised. Even if 
Rosehaugh's bankers accept the 
latest PosTel offer. Stanhope's 
bankers still have to approve the 
latest rescue plan. 


DIVTOEND NOTICE 
' TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF TOSHIBA CORPORATION 
(FORMERLY TOKYO SfflBAURA ELECTRIC COMPANY) 
DESIGNATED COUPON NO. 96 
(ACTION REQUIRED ON OR PRIOR TO APRIL 30, 1995)** 

Chemical Bank, as Depositary (The "Depositary") under the Deposit Agreement doled as of February 1 6th 1970 among Tbfcyo 
Shlbauni Electric Company Limited I the "Corn party"), the Depositary and the holders of European Depositary Becelpu |lhe 
“Receipts') issued Utereonder hi respect of shares of Common Stock, par value GO Yen per share, of the Company (the "Common 
Slock"). HEREBY GIVES NOTICE of a dividend of 5 Yen per shnre of Common Slock. ■ 

The Dividend on the shares of Common Stock on record of Deposit with the Custodian under such Deposit Agreement, leas a por- 
tion thereof withheld by the Company on account of Japanese taxes, has been received by the Custodian as agent for the 
Depositary, and. pursuant to the provisions of such Deposit Agreements, has been convened into United Suites Dollars at the rate of 
lOQJtS Yen per United States Dollar. 

The Depositary has been advised by the Company that Japan Is a party to international agneeoraus with Australia, Bangladesh, 
Belgium, Bulgaria, Canada, CIS, Czechoslovakia, Denmark, Finland, France. The Federal Republic of Germany. Holland, India, 
Indonesia, Italy, Luxembourg, Malaya, New Zealand, Norway, Singapore, Spain, Sweden, Switzerland, the United Arab Republic, the 
United Kingdom and the United Slates of America under which certain persons are entitled to 1A> ux withholding rale on dividends 
sudl as the dividend in question. The persons so entitled Include residents or such countries and companies organised thereunder 
meeting certain conditions relating to the carrying on of trade or butineen in Japan. Persona not so entitled (O a 16H lax withholding 
will be paid a dividend on which a tax withholding rate has been applied.** 

To determine enuUement to the leaser ox withholding rate of 19k li la necessary that the surrender of Coupon No. fid be accompa- 
nied by a properly completed and signed certiorate (copies of the form which are obtainable at the office of the Depositary In 
London or any Depositary’s Agent) as to the residency and trade ar bislness activities In Japan (if applicable) of Ihe holder of 
Coupon No. 96. Such certificates may be forwarded by the Depository to the Company upon iu request 

Payment In United States Dollars of the amount of the dtvWerid payable will be made at the ofCce of the Depositary In London or at 
the office of anv Depositary’s Agent listed below upon surrender of Coupon No. 06. 

DEPOSITARY'S AGENTS 

Name Addf638 

Chemical Bank Frankfurt, Germany 

The Bank of Tokyo Limited London. England 

The Bank of Tokyo limited Paris, Ranee 

The Bank of Tokyo Limited Brussels. Belgium 

The Bank of Tokyo Limited Frankfurt, Germany 

Mees Pierson Amsterdam, The Netherlands 

Banca National? del Lavaro Rome. Italy 

Banca Naziouale del Utvoro Mian, Italy 

Kredfetbanfc S. A. Luxembourg™ !»e Luxembourg 

The following table secs forth the amounts payable upon presentation of Coupon No. 96 Bnc u the vsrieos denominations of 
Receipt* 

Coupon No. 86 Detached Dividend Payable Dividend Payable 

front Receipts bi the (hats IW Japanese (less 3H Japanese 

Denomination ofc withholding taxi withholding tax) 

1 Depositary Sure $2.12 32.00 

10 Depositary Shares *21.17 S10J12 

20 Depositary Shares S4234 SH-SS 

60 Depositaiy Shares Jl(K>.sf' 899.02 

100 Depositary Stares $211.70 $199.25 

PSymeat in United States Dollars In respect at Coupon No. 96 wiD be made ty Uwied State* Do0a» check drawn on, or transfer to a 
United States Dollar account maintained by the payee whh a bank hi New fork City. 

Date January 6, 1096 Chemical Bank, as Depositary, 120 London Wall. 

London EC2Y6AJ, England. 

* September 30. 1994 hes been estabBdied as the record date for ihe determination of Ihe stockholders of the Company entitled to 
such dividend . All receipts issued in respect of Common Stock nol entitled lo share in such dividend will be without Coupon No. 96 
attached 

— Cmaln hnLfera of Receipts may be entitled upon ihe fulfilment of certain conditions io reductions in the withholding tin rare 
applicable to there. Hie Depcottary will, if In Its discretion tvx unduly brndenHom* and upon payment of all expenses incurred In 
connection therewith, take such action as It deem appropriate in the eiieuntabmees lo assist such holders in mulling themselves of 
such redocoreis. 

Because of Japanese tax requirements applicable to the Company, the Custodian has been asked U remit to Ibe Company, shortly 
after 30 April 1995 the excess received by the Ctzstndun over 8Wt> of the dlvWemi payable and aUocuble to unsurrendered Coupon 
No. 96. 

As a result, pemons surrendering Coupon No. 96 after surfr date will be entitled u receive from ihe Depositary or any Depositary's 
Agent a dividend on which a 20K tax wtthhaldlng rate has been applied and. If entitled to a 16% tax withholding, will be required ( tn 
order to realise such entitlement) to make application to the Co rapany for an additional 1% Such application may, conslsMtily with 
the foregoing paragraph, be made through the Depositary. 
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Trygg-Hansa cool on renewed offer 


By Hugh Camegy 
ki Stockholm 

Trygg-Hansa, the Swedish 
insurance group, yesterday 
reacted coolly to a renewed 
ofTer for Home Holdings, its 
troubled US associate, from a 
group of US investors whom 
Trygg spurned last month in 
favour of an agreement with 
Switzerland's Zurich insurance 
group. 

Mr Per Moss berg, a senior 
executive at Trygg, said the 
revised US proposal did not 
appear to represent an 
improvement on the Zurich 
agreement 

“We have to analyse the new 
bid in detail, but the Judgment 
from our side today is that the 
Zurich agreement is still better 


Eli Lilly and 
Genentech 
settle dispute 

By Richard Tomkins 
in New York 

Eli Lilly, the US drug 
manufacturer, and Genentech, 
the US biotechnology 
company, yesterday said they 
had settled an eight-year legal 
dispute over the rights to a 
genetically-engineered growth 
hormone. 

In an out-of-court settlement, 
the two have agreed that Eli 
Lilly will pay Genentech $145m 
to settle all claims and count- 
er-claims between the compa- 
nies. consisting of an initial 
payment of $25m and 16 quar- 
terly payments of about $7.5m 
starting in March. 

Eli Lilly said the payments 
would have no effect on its 
operating results because it 
had made provision for them 
in its financial statements. Its 
shares rose $'.■» to $6514, while 
Genentech's rose $% to *4614 
before the close in New York. 

The drug at the centre of the 
dispute is used to counter 
dwarfism in children suffering 
from growth hormone defi- 
ciency. Genentech says the 
market for it is worth about 
$300m a year in the US and 
Slbn a year worldwide. 

Some US research scientists 
have suggested the drug could 
also reverse the ageing pro- 
cess. If this were so, the mar- 
ket for it could be vast but the 
claims have not yet been sub- 
stantiated. 

Genentech was first on the 
market with the drug when it 
launched its version, called 
Pro tropin, in 1985. Soon after- 
wards, Eli Lilly entered the 
market with a slightly differ- 
ent version of the drug called 
Humatrope. In 1987, Genentech 
launched a legal action against 
Eli Lilly claiming patent 
infringement. 

Under the terms of the settle- 
ment, each company will con- 
tinue to market its version of 
the drug. 

British Rail chief 
joins UK retailer 

By Neil Buckley 
and Charles Batchelor 
in London 

Sir Bob Reid, chairman of 
British Rail since 1990, is 
switching from railways to 
retailing with his appointment 
as chairman of Sears, the UK 
stores group. 

Sir Bob replaces Mr Geoffrey 
Maitland Smith, who will step 
down from the chairmanship 
at Sears' annual meeting in 
June - eight months before the 
end of his contract 

The BR chairman's five-year 
contract expires on March 31, 
and he will become Sears' 
chairman designate the fallow- 
ing day. 


for Trygg-Hansa,” he said. 

The fate of Home Holdings, 
which has cost Trygg up to 
SKr5bn ($672m) in losses since 
the Swedish insurer bought 
into the company in 1991, has 
become a tug of war between 
Zurich and the US group, led 
by Mr Jack Byrne, chairman of 
Fluid American, a Vermont- 
based financial services group. 

hi a bid to regain the initia- 
tive, Fund American and its 
partners. Trident Partnership 
and Heilman & Friedman, have 
offered to buy out the 30 per 
cent portion of Home traded on 
the New York Stock Exchange 
- about 9m shares - for $10.50 
per share, a premium over the 
price or $10 a share offered as 
part of the Zurich bid. 

The Fund American group is 


By Robert Gibbens 
in Montreal 

Seagram, the international- 
dr inks group, is strengthening 
its global fruit-juice operations 
by buying Dole Food’s juice 
businesses in North America, 
Europe and Asia for US$2S5m 
cash. The move will lift Sea- 
gram's annual juice sales to 
about $1.9 bn from more than 
$1.5bn. 

The deal includes Dole 
plants in the US and Europe 
and joint venture interests in 
Japan and China - including a 
new packaging plant in Guan- 
dong - but excludes Dole's 
pineapple juice operation. 

Seagram will merge file Dole 
assets with its Troplcana Juice 
subsidiary, but the Dole 
brand name will be retained. 


By Ian Rodger 
in Zurich 

Dismay is growing in Swiss 
financial circles over the 
Increasingly bitter battle 
between the directors of Union 
Bank of Switzerland and its 
largest shareholder, BE Vision. 

Bankers say the battle is not 
only driving down the price of 
UBS shares, hut hurting the 
whole market 

"It is not good to have a blue 
chip such as UBS dragged 
down so far,” one Zurich ana- 
lyst said yesterday. 

UBS bearer shares have 
fallen 6 per cent this week to 
SFr 1,023 and the registered by 
9.4 per cent to SFr235. 

The bank's confirmation on 
Friday that it had bought 
SFr450m (S343m) of its regis- 
tered shares during a proxy 
battle in October has raised 
fears of wider legal challenges 
to its plan for a unified share 
structure. 


By Nikki Tait 
in Sydney 

Asarco, the North American 
resources group, has exercised 
its right to nominate two direc- 
tors to the board of MIM Hold- 
ings, one of Australia's largest 
mining companies. 

The decision comes a day 
after the surprise resignation 
of MM’S 57-year-old chief exec- 
utive, Mr Norman Fussell. 

Asarco, which has a 15 per 
cent stake in MIM, has bad the 
right to nominate two board 
appointees since 1985, but has 
never used this prerogative. 

Its chosen directors will be 
Mr Richard de Osborne. Asar- 
co's executive chairman, and 
Mr Willard Butcher, an Asarco 
non-executive director. 

Asarco's move prompted 


otherwise sticking by its origi- 
nal proposal to inject $420m 
new capital into Home, while 
Trygg wrote off a $170m loan 
to Home. The US group would 
also gradually buy out most of 
Trygg’s 64.5 per cent stake in 
Home. 

Trygg initially accepted this 
proposal, but rejected it after 
Christmas in favour of a new 
bid from Zurich. Zurich effec- 
tively offered to take over 
Home. 

Its bid involved no new capi- 
tal injection for Home and 
involved an eight-year condi- 
tional buy-out of Trygg's share. 

However, it was structured 
in such a way that Trygg’s 
own total loss from its Home 
investment would be limited to 
SKr4.5bn, from a SKr5bn loss 


“We will be able to capitalise 
on the many juice growth 
opportunities worldwide,” said 
Mr Edgar Bronfman Jr, Sea- 
gram president 

Last year, half of Dole’s juice 
sales were international 
against 18 per cent for Tropi- 
cana. The combined business 
will have nearly 25 per cent of 
sales outside the US. 

Analysts said the price was 
high in terms of Dole sales, but 
strategically the deal was 
favourable since Seagram 
broadens its juice product line 
and expands international dis- 
tribution. 

Seagram is also contracting 
out production and bottling of 
wine at its Barton & Guestier 
unit in France to Cordier, a 
subsidiary of Suez, the French 
financial services group. Sea- 


UBS 


Bearer shares Registered shares 



1993 94 95 


Source: D a taa a aam 

"If it comes out that the 
bank made mistakes, then, its 
image will be hurt UBS is still 
a triple A bank, but a threat to 
its status is inherent in this 
situation," said Ms Susanne 
Borer, banking analyst at Bank 
Vontobel in Zurich- 


speculation yesterday that Mr 
Fussell. who cited “onerous” 
travel and health-related 
strains for his decision, might 
have been pushed into leaving, 
.and MIM shares closed 5 cents 
higher at AS2.14 on the Austra- 
lian Stock Exchange. 

Until a year ago, MHVTs large 
but poorly-performing invest- 
ment portfolio had been the 
subject of much criticism. Most 
of this has now been sold and 
MIM has said it will concen- 
trate on developing core min- 
ing assets. 

As part of that process, MIM 
disposed of a 24.8 per cent 
shareholding in Asarco two 
months ago. 

The stake had been acquired 
in two tranches in the early 
1980s. the second purchase 
being made when Asarco was 


under the US investors' pro- 
posal 

Trygg's continued favouring 
of the Zurich agreement is 
based on the lower losses it 
will face under that deal and 
also on Zurich's offer of a stra- 
tegic alliance between Trygg 
and Zurich in Europe which 
could offer important business 
opportunities for Trygg's cor- 
porate clients. 

However, a factor in the US 
group's favour has been the 
reaction of rating agencies, 
whose approval of Home's 
claims-paying ability Is vital to 
Its commercial viability. Stan- 
dard & Poor's, the US agency, 
lias signalled its preference for 
the revised US bid. because it 
involves a recapitalisation ol 
Home. 


gram retains the B&G trade- 
mark and will concentrate on 
marketing the brand world- 
wide. 

Seagram owns almost 25 per 
cent of the Du Pont chemicals 
and energy group and 15 per 
cent of Time Warner, the US 
media and entertainment 
group. 

• Talisman Energy, the for- 
mer BP Canada, has sold its 
Hatton oil and gas properties 
in southern Saskatchewan in a 
deal worth nearly C$200m 
(USS 143m) and is pulling out of 
Cuban exploration to concen- 
trate its overseas efforts on the 
North Sea and Indonesia. 

The Hatton fields, which 
were sold to an undisclosed 
buyer, were acquired with Tal- 
isman’s CSl.Sbn takeover of 
Bow Valley Energy a year ago. 


Swiss authorities are already 
looking at the transaction and 
investigating if bank secrecy 
laws were breached in the 
revelation of the vendor’s iden- 
tity. 

BE Vision, which is about to 
file a legal challenge of the 
share unification scheme, said 
It also intended to ask for a 
special audit of the transac- 
tion . 

“Everyone knew this could 
not be settled quickly, but for 
investors, it means that it is 
better to stay away,” said Mr 
Pierre Tlssot of bankers Lom- 
bard, Odier in Geneva. 

• OZ, the options and futures 
subsidiary of the BZ banking 
group, has reported a SFr 13m 
loss for 1994 which compares 
with a profit of SFr805m in 
1993. 

In the fourth quarter, income 
from securities and commis- 
sions both improved and 
the loss was only about 
SFr0.5m. 


threatened with takeover. 

Reciprocal rights to board 
appointees were agreed In 1985, 
but while MIM took up its 
option and had two directors 
on the Asarco board, Asarco 
did not follow suit 

MIM's exit from Asarco's 
share register led to some sug- 
gestions that the US company 
would also sever ties. 

However, Mr Bruce 
Vaughan, MIM's chairman, 
said he viewed the sharehold- 
er's request for board appoin- 
tees as a "significant commit- 
ment”. 

Asarco and MIM have long 
links. It was Asarco who, in 
the 1930s. appointed Mr Julius 
Kruttschnitt to manage the 
development of Mount Isa on 
which MIM’s fortunes were 
built 


French drugs 
group sells 
Lipha stake 
to E. Merck 

By Daniel Greeen 

Rhone-Foul enc, the French 
chemicals and pharmaceuti- 
cals group, has agreed to sell 
its 43 per cent stake in Lipba. 
the pharmaceuticals company, 
to the majority shareholder, 
E. Merck, the German drugs 
group. 

The price has not been fina- 
lised but is likely to be about 
FFrl^bn (S280m). Merck said 
the deal should be concluded 
“within eight to 10 days”. 

Rhon e-Poulenc has been 
keen to sell Lipha which 
it acquired with Co-operation 
Pharmaceutique Franfaise 
(Cooper), a French drug dis- 
tributor. 

Merck bad said it was inter- 
ested in buying out its junior 
partner. 

Lipba had 1994 sales of more 
than FFr3bn and was profit- 
able. said Rhone-Poulenc. It 
made FFr3 06m profit on sales 
of FFr2 .82bn in 1993. 

Among its attractions are 
a licensing agreement with 
Bristol-Myers Squibb, the US 
pharmaceuticals company, for 
the marketing of Lipha ’s dia- 
betes treatment Glucophage in 
the US. 

Merck bought a controlling 
stake in Lipha from L’Air Liq- 
uide, the French industrial 
gases company, in 1991. 

The sale of the stake would 
still leave Rhone-Poulenc com- 
mitted to the drugs industry 
through Rhone-Poulenc Rorer 
in the US and Institut Mer- 
ieux, the vaccines specialist, in 
France. 

These two accounted for 
more than 40 per cent of 
Rhone-Poulenc's sales in 1993. 

AT&T, Birla to 
bid for India 
telecom licences 

By Shiraz Stdhva 
in New Delhi 

AT&T, the largest US 
telecommunications operator, 
and the Aditya V. Birla group, 
one of India's largest indus- 
trial houses, have signed a 
memorandum of understand- 
ing to examine jointly tele- 
coms services in the Indian 
market. 

The proposed alliance will 
bid for licences to provide 
basic and cellular services to 
business and private custom- 
ers based on regulatory and 
teuder conditions to be 1 
announced by the Indian gov- 
ernment on January 16. 

The companies plan state-of- 
the-art communications capa- 
bilities for India, which has 
only recently opened np to for- 
eign investment India's mar- 
ket offers tremendous poten- 
tial, with less than one 
telephone per 1,000 people in a 
country with a population of 
900m. 

They are examining various 
areas, including Delhi Guja- 
rat Karnataka and Maharash- 
tra, the four busiest of India's 
20 telecommunications circles. 

"The specific bids to be sub- 
mitted by the alliance will be 
influenced by the financial 
viability and terms and condi- 
tions of tenders” issued by the 

government the companies 
said. Decisions on the bids are 
expected by the middle of this 
year. 

AT&T has provided interna- 
tional long-distance services in 
India for the last 25 years. 

The Aditya V. Birla group is 
made up of several blue-chip 
Indian companies, and the alli- 
ance with AT&T will be its 
first foray into the telecommu- 
nications business. 


Seagram buys fruit-juice unit 


UBS share battle hurts market 


Asarco names two for MIM board 


Ford plans global family 
car to replace Escort range 


By Kevin Done, Motor Industry 
Correspondent, hi Detroit 

Ford, the US carmaker, is 
embarking on a multi-billion 
dollar programme to develop a 
small family car for production 
in Europe, North and South 
America and possibly in Asia. 

The project, code-named 
CW170. will develop a car to 
replace the group's European 
and North American Escort 
ranges, which have little 
in common apart from the 
name. 

The new car, which is expec- 
ted to go into production in 
1998-99, will be the most impor- 
tant volume car developed by 
Ford, and is expected to have a 
production capacity worldwide 
of more than lm units a year. 

It will be produced at plants 
in the UK and Germany, in the 
US and Mexico, and in South 
America, either Brazil or 
Argentina. 

The car will be the first 
substantial result of the US 
carmaker's Ford 2000 restruct- 
uring programme, which has 
merged its North American 
and European businesses into 


a single Ford automotive 
operations organisation. This 
scheme formally took effect on 
January l. 

The company is planning 
how to merge its Asian, South 
American and African 
operations Into the same global 
organisation. 

The development programme 
for the Escort world car will be 
carried out by Ford's new 
global vehicle centre for small - 
finri medium-sized front-wheel 
drive cars, located in Germany 
and in the UK. It will replace 
the separate regional projects 
planned by Ford. 

The existing North American 
Ford Escort, launched at the 
end of the 1980s, was developed 
and engineered by Mazda, 
Ford’s 25 per cent-owned Japa- 
nese affiliate, while the Escort 
sold in Europe and launched in 
1990 was developed by the for- 
mer Ford ol Europe organisa- 
tion at its technical centres in 
Germany and the UK. 

Mr Ed Hagenlocker, presi- 
dent of Ford automotive 
operations, said the Ford 2000 
project was “about eliminating 
duplication". 


"Why should we spend time 
and money developing two 
four-cylinder engines that are 
virtually identical and power 
the same kind of car?. Yet 
that's exactly what we’ve been 
doing in Europe and in North 
America. We can no longer 
afford duplicate design and 
engineering efforts. 

“There arc large benefits if 
we can design and en gineer a 
major component once and 
manufacture it in larger 
volumes to serve multiple 
markets." 

The new generation Escort 
could also be produced In Asia. 
Ford is seeking to establish 
vehicle manufacturing joint 
ventures in emerging markets 
such as China and India, which, 
are expected to provide the 
main impetus for growth in the 
world car market in the next 
20 years. 

The Escort small family car 
sector is the biggest segment of 
the world car market and 
accounts for around one-third 
of world car sales. The sector is 
led by the Toyota Corolla with 
a production volume of around 
1.2m. 


Fighting in Chechnya takes toll 
on publicly-traded Russian debt 


By John Thornhill In Moscow 
and Richard Lapper in London 

Publicly-traded Russian debt 
has slid sharply in recent 
weeks amid growing investor 
concern about the fighting in 
Chechnya and a general sell-off 
of distressed emerging markets 
debt in the wake of the Mexi- 
can devaluation last month. 

Since the Chechen crisis 
erupted five weeks ago, Rus- 
sian debt bas fallen to 24.5 
cents in the dollar from 32 
cents - a 23 per cent fall, 
which exceeds tbe market 
average. 

Yesterday Russia failed to 
benefit from a minor rally in 
the market for Brady bonds, 
paper issued by governments 
in exchange for distressed 
bank debt 

Three popular Latin Ameri- 
can Bradies increased in price 
in London trading. Mexican 
par bonds and Brazilian DDUs 
both dosed up '/* a cent while 
Argentine floating rate bonds 
(or FRBs) ended the day of a 
cent higher. 

But after failing to sustain 
an early rally - attributed by 
traders to short covering - 


Russia's Vneshekonambank 
dollar loans drifted down to 
new lows, losing about Va a 
cent on the day. 

Traders said general ner- 
vousness about emerging mar- 
kets was aggravated in Rus- 
sia's case by political concerns 
and scepticism about the coun- 
try's ability to meet payments 
on its foreign debt 

Buyers for the paper have 
virtually disappeared. Mr John 
Gibbens, a trader with Morgan 
Grenfell in London, said: 
“There are just no buyers. 
Most of the market is very sen- 
sitive. People are still fright- 
ened to death about Mexico 
and there is a question mark 
about how much new money is 
coming into the market" 

Traders said it bad been 
expected that Russia would 
pay its creditor banks SlOOm in 
overdue interest before the end 
of 1994. But the money had so 
far failed to materialise, they 
said. 

Some market analysts have 
compared the Chechen crisis in 
Russia with Mexico's problems 
with the Zapatista rebels in the 
southern state of Chiapas. “If 
you think that every tank is 


supposed to cost $5m, then 
every 20 tanks that are 
destroyed one less pay- 

ment to western creditors an 
foreign debt,” one emerging 
markets specialist said. 

Russian Minfin bonds have 
also been under severe selling 
pressure in recent days, which 
will complicate the Russian 
government's efforts to plug 
this year's budget deficit by 
s elling debt “A lot of the west- 
ern institutional buyers have 
started to panic, but on the 
buy side, Russian institutions, 
have been quietly picking up 
the debt,” one trader said. 

Rising inflationary expecta- 
tions and worries about the 
Chechen situation have also 
unsettled the rouble which has 
fallen to a three-month low. 
The rouble traded at 3,623 to 
the dollar on the Moscow Inter- 
bank Currency Exchange yes- 
terday, down from 3,571 on 
Wednesday. 

Fears that the government 
will have to appease the 
army’s demands for higher 
spending have concerned cur- 
rency traders, following the 
rise in monthly inflation to 16.4 
per cent in December. 


Walbro buys Dyno’s 
automotive fuel tank 


By Karen Fossil in Oslo 

Dyno Industries the diversified 
Norwegian group, is selling its 
European automotive fuel tank 
business to Michigan- based. 
Walbro Automotive Corpora- 
tion for an undisclosed sum. 

Dyno supplies plastic fuel 
tank systems to most of 
Europe’s carmakers, and ana- 
lysts' estimates of the deal's 
value range from SI 00m to 
$150m. 

The sale took the market by 
surprise because Dyno’s fuel 
tank business bas been a big 
revenue earner and is consid- 
ered a core activity with strong 
growth potentiaL 

Dyno said it would concen- 
trate on civil explosives, plas- 
tics, adhesives and specialty 
chemicals. 

Walbro is to acquire Dyuo's 
fuel tank division, comprising 


six plants. The deal should be 
concluded by mid-March. 

Walbro designs and manu- 
factures automotive fuel sys- 
tem components and has sup- 
plied Dyno for a number of 
years. The company is under- 
stood to be planning to start 
production in Europe, follow- 
ing the acquisition. It has a 
joint venture arrangement 
with Magneti Marwell of 
France which it will maintain. 

In 1994, Dyno supplied more 
than 1.3m plastic fuel tank 
systems, which, together with 
other blow-moulded compo- 
nents for the automotive indus- 
try, yielded a turnover of about 
$150m. Since 1988, the company 
has invested about NKr600m 
($83.2mi to expand its plant 
network. 

It estimates that total west- 
ern European fuel tank produc- 
tion will rise to 15.6m units in 


European 

division 

1996 from 13.9m in 199L In 
1991, Dyno produced about 
700,000 systems but this is fore- 
cast to more than double to 
1.7m this year. 

Mr Arild Ingierd, Dyno’s 
president, said that to remain 
competitive, Dyno would have 
had to have made large invest- 
ments to meet strict environ- 
mental demands for the 
systems, at the expense of 
expanding other activities. 

This would have meant sev- 
eral hundred milli on kroner of 
investment in new technology 
for pumps and electronics, 
which are areas outside the 
company's expertise. 

• Awilco, the Norwegian 
shipping and oil service com- 
pany, plans an NKrSOOm rights 
issue to finance operations, 
including contracts in the UK 
sector of the North Sea, Reuter 
reports from Oslo. 



BANCO BILBAO VIZCAYA 


THIRD QUARTERLY DIVIDEND 1994 


The Board of Directors of Banco Bilbao Vizcaya S-A. 
has approved the payment of the third quarterly 
dividend for the Financial Year 1994 on all shares 
issued, numbered 1 to 231,000.000 as follows: 


Gross Dividend 
38 ptas 


Tax Net Dividend 
9.50 ptas 28.50 ptas 


Date of payment: on or after 10th January 1995 

Payment: As the shares are represented by entries 
in the official register maintained by the 
Servicio de Compensoddo y Liquidation, 
S.A. fthe "SCL"), the payment of the 
dividend will take place through the 
members of the SCL. 
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/ n December, Pryca opened its 46th store 
(145,500 square feet) at Sestao near 
Bilbao. 
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PAN - HOLDING 

Sooilif Anooyme - Luxembourg 

On January 4, 1995. the net 
asset value was USS 325.94 
per share, the repurchase 
price USS 324.31 per share 
and the sale price USS 
327.57 per share of USS 50 
par value 


ALTUS FINANCE S.A. 
JPY 20,000,000,000 
FIXED/FLOATING 
RATE NOTES DUE 1999 

Bondholders are hereby 
informed that the rate for 
the coupon N° 2 
bas been fixed az 2.7375 %, 
for the period starting on 
05.0 1 . 1 995 until 04.04. 1 995, 
inclusive (representing a 
period of 90 days). 

The coupon will be 
payable on 05.04. 1 995 
at a price of JPY 684.375.00 

The Principal Paying Agent 

US CREDIT lyOMMAIS | 


US 368^37,000 

Laser Finance Limited 

Secured Floating Rale 
Not es due 1W6 

For ih* pent*! from January 6th. l'Jtft 
W June 13th, 1305 the Notes will 
carry an interest rate of 742W per 
wiitum with an interest amount of 
US SU.lt! j*r US SLOW) Nmc. 

Tl» relevant intere* payment date 
will be June mb. IM5. 

Agent Bank: 

n 

Bai-jque Paribas 

LuJimOUKi 



Further to the announcement published on 15 November 1994, Non: ham proposes ro raise 
approximately R500 miUion. net of estimated expenses, by way of u r,*h« offer ro all shareholders 
registered « the close ol business on 20 January 1 995. 

^ “ ""’f N r f ? m w , *** **“•« tx * rowi ‘« s . «*** * 31 December 
1994 amounted to R29 million and W fiind working spiral and capital expenditure requirements 
and projected operating losses until such nmc as the company reaches financial self-sufficiency. 

A lurcher announcement setting our the terms of the rights offer will be published in the press on 
la. January 1995- . 

The Luc day to register in order ro pmreipate in rhe nghts offer is Friday, 20 January 1995 and in this 
connection the register of members will be closed from 25 January to 27 January 1995, boch days 
inclusive in older ro determine the shareholders entitled ro participate in the proposed rights. 


Registered Office 


«75 Fox Street 
Johannesburg 2001 

Transfer Offices 


Broken to the Issue 
f la tbt Republic of South Africa! 
1 1 5 Fergusson Bros.. Hall. Stewart & Co. Tnc. 

( Rtgiitmrw* Ne. 72 / 0390 . 5/20 

(Member of the Johannesburg Stock Exchange 
and the South Africa Futures Exchange) 


PO Box 61595 
Marshall town 
210 ? 


Johannesburg 


Grwncoar House 
Francis Street 
London SW1P1DH 


(In ifx United Kingdom} 
Cueoove Sc Co. 
(A member firm of The Securities and Futures 
Authority aod of the London Stock Exchange) 



6 January 1995 


* 
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Slow progress on 
Japan bank debts 


European sector declines ahead of US jobs data 
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By Wlfflant Dawkins to Tokyo 

Japan’s lpariing hanirg mnHmm 

to. make slow' progress in 
reducing their Yl3,300bn 
mountain o£ bad debts, .accord- 
ing to the latest results from 
the industry's bad loan liqui- 
dating agency. 

the Cooperative Credit Pur- 
chasing Company yesterday 
announced that it acquired bad 
loans : with a- face value of. 
Y126bfl in December, bringing 
the total. it has bought, since: 
being set . up by the banks In 
March 1993 to Y6£74bn. 

The banks sail bad debts to 
the CCPC at a.deficit to enable 
them to book iaz' deductible 
losses on these otherwise illiq- 
uid assets. In turn, the CCPC 


attempts to recover some of 
those losses by selling the col- 
lateral backing the loans, usu- 
ally commercial properties 
whose values have fallen by 
more than half since the col- 
lapse in asset prices began four 
years ago. 

However, sales of collateral 
have proceeded far more 
slowly than most banks had 
hoped, as yesterday’s agency 
report shows. 

For the loans acquired to 
date, the CCPC has paid 
Y3,208lm, 47 per cent of their 
face value. The average loan is 
for YLTbn. 

So far, the agency has recov- 
ered a mere Y139.5bn of the 
total, a sign of the property 
market's continuing weakness. 


By Graham Bowfey in London 
and Usa Bransten fin New York 

European government bonds 
slid loner in thin trading yes- 
terday. led by technical selling 
in Germany caused by ner- 
vousness before US employ- 
ment data due today. 

Weakness in the US, remarks 
by finance minister Mr Theo 
Waigel that Germany was 
planning tax cuts of about 
DM20bn in 1996, and the deci- 
sion by Moody's, the US rating 
agency, to cut Sweden’s 
long-term foreign currency 
debt rating to Aa3 from Aa2 
reinforced the general negative 
sentiment. 

■ German government bonds 
plummeted in early afternoon 
trading after bund futures 
broke through technical sup- 


port levels at 88.54, triggering 
further, technically-motivated 
selling. Dealers said that 
poorly absorbed supply from 
last week’s auction of 10-year 
bonds was also weighing on 
market confidence. 

GOVERNMENT 

BONDS 

In late trading, the bund 
future on Liffe was down 0.59 
point at 88.15. 

■ UK government bonds were 
dragged lower with bunds, 
although the spread against 
German paper narrowed dur- 
ing the day. 

Dealers said that 10-year 
gilts performed relatively well 
with expectations that the auc- 
tion announcement due later 


in the month will be of either 
five-year or ultralong-dated 
stock, leaving the 10-year area 
free of supply. 

■ Early gains in French gov- 
ernment bonds, following a 
successful auction of FFrlSbn 
10- and 30-year paper, were 
reversed later as they fell in 
line with Germany. The March 
notional bond future on Matif 
fell 0J24 point to 109.3. 

■ Spanish government bonds 
moved lower on political and 
fiscal concerns and weakness 
in the peseta, which fell to an 
all-time low against the 
D-Mark. 

Dealers said that Wednes- 
day’s base-rate rise had refo- 
cused attention on Spain's 
large budget deficit, funded 
largely through short-term bor- 


rowing. This meant that it 
would be difficult for the 
newly-independent Bank of 
Spain to maintain high 
short-term interest rates, they 
said. 

Dealers reported substantial 
flows out of the Spanish mar- 
ket. to the benefit of 10-year 
gilts in particular. 

The yield spread against 
bunds widened to 420 from 414 
basis points. 

■ The downgrading of Swe- 
den’s debt caused Swedish gov- 
ernment bond yields to widen 
out by about 10 basis points, 
dealers said. 

■ US Treasury prices retreated 
from Wednesday’s gains yes- 
terday morning following a 
weakening dollar and inflation 
fears. 


By midday, the 30-year gov- 
ernment bond was down £ at 
95Vi yielding 7.887 per cent At 
the short end. the two-year 
note was unchanged at 99%, 
yielding 7.621 per cent. 

Although there were some 
fresh economic data, most 
traders were waiting for 
today's important December 
employment figures to gauge 
the strength of the economy 
and prospects for another 
interest rate increase by the 
Federal Reserve. 

Economists expect non-farm 
employment to increase by 
280.000. However, if the num- 
ber is significantly higher it 
could spur the Fed into tight- 
ening monetary policy sooner 
rather than later. 

The Fed's open market com- 
mittee is to meet on January 31 
and February L 


Early in the morning the 
tone was set by the weakening 
dollar, which slumped in trad- 
ing against the Japanese yen 
and the D-Mark. 

Fears of Inflation, however, 
kept the market from rebound- 
ing later in the morning when 
the dollar bounced back 
towards iate-Wednesday levels. 

At mid-morning, the Com- 
merce Department reported 
that factory orders had 
grown 2.6 per cent in Novem- 
ber after a (all of 0.4 per cent in 
October. 

Economists had expected an 
Increase in the wake of strong 
economic readings for Novem- 
ber from the National Associa- 
tion of Purchasing Manage- 
ment and the Federal Reserve 
Bank of Philadelphia, but fore- 
casts were closer to a 2.2 per 
cent rise. 


Defaults by Issuers of US 
junk ‘lowest for 13 years’ 


Borrowers switch from dollar to D-Mark issues 


By Richard Lapper 

Defaults by issuers of US junk 
bonds last year fell to their 
lowest level for 13 years, 
according to Moody’s, the US 
rating age ncy 

Moody’s said that its specula- 
tive grade corporate bond 
issuer default rate fell to 
1.67 per cent in 1994. Twenty- 
three issuers defaulted on 
$12bn.-of long-term public cor- 
porate debt, according 


to figures released earlier this 
week. 

Issuer default has fallen 
steadily since 1991, when it 
reached 9.5 per cent However, 
file rate of default could begin 
to rise following an increase in 
the number of lower quality 
junk bond issuers. 

Mr Lea Carty, associate ana- 
lyst with Moody’s, said this 
“set the stage for increased 
numbers of defaults (me or two 
years from now.” 


UK borrower halves loan cost 
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Beneficial Bank, the UK 
consumer finance provider, has 
halved the cost of its borrow- 
ing with a syndicated loan 
arranged by Schraders at a 
margin of 27% basis points 
over Libor, writes Martin 
Brice. ■ 

The pricing mirrors the fall 
in the cost of bank lending, as 
banks compete for assets while 


WORLD BOND PRICES 


corporate borrowers remain 
wary of indebtedness. 

Beneficial Rank is using the 
£20Qm, five-year revolving loan 
to refinance a cagsm three-year 
loan due to mature in May 
1996. All hanks in the old facil- 
ity are in the new loan, which 
is guaranteed by Beneficial 
Corporation, the bank's 
A-rated US parent 


By Martin Brice 

The flow of dollar bonds on to 
the euromarkets slowed to a 
trickle yesterday as borrowers 
paused to allow investors time 
to absorb the $5.2bn Issued in 
the previous two days. 

One syndicate manager said: 
“There is more than enough 
supply. Investors are now sit- 
ting back and seeing what 
deals work.” 

The spreads on many issues 
brought in the rush of the past 
two days had widened out, 
only partly in line with the foil 
in US Treasuries. Issues with 
shorter maturities were 
thought to have widened out 
by around 3 basis points, 
although som p widened by as 
much as 7 hasis points. Bonds 
for Baden-WQrttemberg 
L-Finance. a subsidiary of Ger- 
many’s L-Bank, which were 
brought on Tuesday at 20 basis 
points over US Treasuries, 
were believed to be trading 
around 26 over. 

Moody's downgrading of 


Sweden by one notch to Aa3 
was not seen to affect gristing 
debt a great deal, since the 
downgrade was largely in the 
price already. The possibility 
of a downgrade had led some 
eurobond houses to turn down 
recent approaches from a 
well-known Swedish borrower 
to launch a short-dated issue. 

INTERNATIONAL 

BONDS 

New issue activity moved 
yesterday to the D-Mark sector, 
with the European Investment 
Bank the biggest deal at 
DMlbn. Lead manager Deut- 
sche Bank in Frankfurt said 
the bonds had met firm 
demand from institutions in 
Germany, the UK, Asia and the 
Benelux region. 

Deutsche Bank Frankfurt 
also brought a DM200m deal 
for Luebecker Hypotheken- 
bank which it said saw a good 
response from German money 
market funds. 


GECC was also active in the 
D-Mark sector, with a DM300m 
deal via Morgan Stanley in 
Frankfurt which some other 
houses thought was rather 
tightly priced. GECC has 
brought five deals in two days, 
in the dollar. Swiss franc. Ecu, 
lire and D-Mark sectors. 

The one dollar issuer was 
SNOB, the Belgian railway 
group. It entered the relatively 
uncrowded five-year sector 
with a $250m deal via J.P. Mor- 
gan and Merrill Lynch, which 
said the highly-rated credit of 
the issuer had led to a good 
response. 

Yorkshire Electricity, the 
UK utility, raised £200m with a 
25-year debut eurobond with a 
9.25 per cent coupon via UBS. 
The issue, rated AA by Stan- 
dard & Poor’s, is structured to 
allow the bonds to be eligible 
for inclusion in personal equity 
plans, as was announced in the 
UK Budget in November. 
There are put options which 
can come into play in the event 
of a change in the regulatory 


NEW INTERNATIONAL BOND ISSUES 
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STERLING 

Yortahh-o SecMdiy la) 

D-MARKS 

European inmasnent Bonk 
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SWISS FRANCS 
Toyota Motor Credit Carp. 

ITALIAN LIRE 
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AUSTRALIAN DOLLARS 
Australian ind.Dev.Coip. 
Sudwestdeutache LB CapJflfcts. 
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Cotton Price 
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101.425 

99.80ft 
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99.38R 


Jan-2005 
Feb -2000 
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Jan. 199 7 


Feb. 1998 

Feb. 1997 


Feb-2000 
Feb. 1997 


Spread Book ronnor 
bp 

+30f7S%-99) Mcml Lynch fntornadoruf 


♦6<HB1*%-17) U6S 

• Deutsche Bank 

+5{7%-99) Monjor Stanley Frankfurt 
Deutsche Bart, 

- Swfea Bart, Cap. Frank tun 

Swiss Bank Corp. 

Paribas Capital Markets 
- IMI Lmuanbotug 

+28(7V«%-0-n ABN Amro Bank 

- Hambras Bark 

- Barclays do Ztiete Wsdd 

- Bear Staama/Cj(a do Madrid 


Rnrt terms, non-calobls unless stated. Yield spread (over relevant government bond] at Ismch supplied by lead manager, ttttt 
tRoeHno-rale note, ft fixed re-offer price; Mas shewn at re-offer tovof, a) CaHabto anytime (Spans ca». Ftegufatory event risk put 
option, b) PfandbrieC. bl) 1-mth Libor Hat c) 3-mth Ubor flat d J ColaleraOsed by residential mortgage loans o( Coja da Madrid. 
EsLsvJIte: 42 yra. 10M cleanup can. di} 6-mth Ubor +25bp. Short 1st coupon. I) Long 1st coupon. 


environment or a takeover of Hanson, the Anglo-US con- 
Yorkshire Electricity, which glomerate, 
has been rumoured as a bid Yorkshire's interim profits to 
candidate being eyed by September rose 32 per cent. 


and a research note published 
by UBS said part qf the bond 
would finance a special divi- 
dend of 90p a share. 


BENCHMARK GOVERNMENT BONDS 

Red Day's Weak Month 
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Italy 

■ NOTIONAL ITALIAN GOVT. BOND (BTP) FUTURES 

(UFFEy Lira 2Q0m IQOths ot 10QK 

Open Sett price Change High Low Esl voi Open rit 
Mar 98-30 97.98 -CL 88 99.05 9720 28828 42988 

Jun 9723 -1.03 0 20 

■ ITALIAN GOVT. BOND (BTP) FUTURES OPTIONS (LIFFE) Lra200m IQOths ol 100% 
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2 5-15 years (22) 
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5 AB stocks (81) 
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15420 -0.08 15422 
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— High coupon yield — 
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BOND FUTURES AND OPTIONS 
Franco 

■ NOTIONAL FRENCH BOND FUTURES (MATIF) 
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■ 8UNPWmme8 OPTIONS flJFFE)DM2Sa000 points q/1 0096 



Strike.. 

Price 

.'FKb'- 

— — CALLS - 
Mar Apr 

Jun 

Feb 

Mar 

PUTS 

Apr 

Jun 

8800 

467 

096 084 

1.16 

440 

0.88 

1.18 

1.47 

8850 ■ 

440 

0.89 0.63 

024 

0.83 

022 

IAS 

1.78 

8900 

023 

449 . 447 

0.75 

496 

122 

1.79 

2.07 


Esl v 6L total. Cdla 13T93 Put* 12331. Prevtoua day's open to, care 146866 ere enw 


UK GILTS PRICES 


■ US TREASURY BOND FUTURES (CBT) SI 00,000 32nds of 100% 
Open Latest Change High Low Es 
Mar 99-19 99-02 4J-18 99-20 99432 2i 

Jun 994J5 38-23 43-17 39477 98-23 1 

Sep - 99-00 


Japan 

■ NOTIONAL LONG TERM JAPANESE GOVT. BOND FUTURES 

(1JFFE) YlOOm IQOths ol 100% 

Open Close Change High Low Est voi Open mL 
Mar 107.77 107.80 107.68 1729 0 

■ UFFE comas traced on APT. Al Open nreres fgs. are tor previous tuy. 
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COMPANY NEWS: UK 


Sales bring seasonal cheer to retailers J^atcM 


By Noil BuckJey 

Boots, the chemist and retailing group, 
reported a 6.1 per cent increase in sales 
for the three months to December 31, 
adding to the emerging picture of a 
reasonable, if unspectacular, Christmas 
for retailers. 

At the same time Wm Morrison, the 
Bradford-based supermarket chain, 
reported total sales ahead 16.8 per cent 
and like-for-like sales, excluding new 
stores, up 4.9 per cent in the five weeks 
to January l. Trading during Christmas 
week broke “all previous records'*, the 
company said. 

Yesterday's statements followed news 


of healthy sales increases from fashion 
group Next and Goldsmiths, the jewel- 
lery group. However, the US-based 
retailer Toys R Us told analysts earlier 
this week that its like-for-like sales in 
the UK had fallen 3 per cent in the 
eight weeks to Chris tmas . 

Sir James Blyth. Boots’ chairman, 
said the company's figures were an 
“excellent result in a fragile retail mar- 
ket". It stressed that sales growth 
reflected effective pricing and market- 
ing policies more than any improve- 
ment in consumer confidence. The com- 
pany stepped up its advertising 
campaigns for Boots the Chemists and 
Boots Opticians. 


Total sales for Boots the Chemists 
increased 4.9 per cent, with like-for-like 
sales up 4.1 per cent. Selling price Infla- 
tion fell half a percentage point to 1.7 
per cent. 

Sales of fine fragrances increased 20 
per cent with cosmetics up 18 per cent 
and gilts 10 per cent. 

However, over-the-counter healthcare 
sales increased only 1.7 per cent, from a 
high level during last year's flu epi- 
demic. Sales of computer games, videos 
and music fed. 

Boots Opticians increased total sales 
20.5 per cent after strong performance 
from new in-store outlets, with like-for- 
like sales up 5.6 per cent 


Halfords, the motor accessories chain, 
increased total sales &5 per cent and 
like-for-like sales 4.6 per cent, although 
sales in its garage servicing division 
were down. 

Children's World increased sales 21.7 
per cent thanks to its new store open- 
ing programme, but like-for-like sales 
fell 1.8 per cent 

A G Stanley, the Fads home decorat- 
ing business, increased like-for-like 
sales 3.6 per cent. The store disposal 
programme at Do It AIL, the DIY joint 
venture with W H Smith, led to an 
increase in like-for-like sales of 3.S per 
cent but an overall sales decline of 2.7 
per cent 


Colonial 
plans to 
end mutual 
status 

By AJison Smith 

Colonial Group, a financial 
services organisation with its 
main businesses in Australia 
and the UK, is to change its 
ownership structure from 
mutuality to become a listed 
company. 

Mr Rob Garnsworthy. UK 
general manager, said listing 
had originally been a longer 
term aim. But the decision bad 
been crystallised by Colonial's 
recent purchase of the State 
Bank of New South Wales. 
Australian banking law states 
that to own the b ank, the 
gronp mnst cease to be a 
mutually owned organisation 
by the end of 1998. 

“De-mutualisation” of an 
insurer Is a relatively uncom- 
mon process in the UK, 
although there has been specu- 
lation that the increasing costs 
of acquiring new life and 
investment business will make 
mutuals more likely to seek a 
listing to hhve the opportunity 
to raise capital. 

The process for Colonial will 
be complicated by the various 
jurisdictions in which it oper- 
ates. The UK is Its largest 
business outside Australia. It 
also operates in New Zealand, 
Fiji and east Asia, 

In the UK, the members of 
the Colonial Life Assurance 
Society - the vast majority of 
the 500,000 British policy- 
holders - mnst approve the 
change. Previous moves by 
mutuals to listed status have 
included payments to policy- 
holders by way of reversionary 
or terminal bonuses. 

Mr Garnsworthy said the 
earliest the conversion could 
take place would be in 1996. 

Colonial's UK premium 
income in 1993 was £247m and 
at the year-end funds under 
management were £2.66bn. 

CU cuts bonuses 
on with-profits 
life policies 

By Scheherazade Oaneshkhu 

Commercial Union has 
announced cuts in with-profits 
life policy pay-outs. 

The composite insurer is 
maintaining reversionary 
(annual) bonuses on the poli- 
cies while reducing the termi- 
nal bonus. It said the cats 
were necessary “to reflect the 
continuing lower future infla- 
tion and Investment returns”. 

The maturity value of a 
25-year with-profits policy is 
reduced by 1-2 per cent and 
that of a 10-year policy by 5.7 
per cent The maturity value 
of a 25-year endowment policy 
taken out by a man aged 29 
paying £30 a month is £64,798. 
compared with £65,599. The 
corresponding figure for a 10- 
year policy is £6.419, against 
£6,807. 

Hie 1995 Interim bonus on 
traditional life policies will 
also be cut Tram 4 per cent to 
3J> per cent. 

With-profits policies pay two 
kinds of bonuses: reversion- 
ary, which are paid every year 
and which cannot be with- 
drawn, and terminal, which 
are paid at the end of the poli- 
cy's lifetime. 

CTTs percentage of pay-out 
In terminal bonus form is rela- 
tively low, at 14.9 per cent for 
10-year policies and 28.6 per 
cent for 25-year policies. 

Earlier this week General 
Accident Life also announced 
bonus rate cuts. 
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Reg Vardy 43% ahead at £5.03m 


By Peter Pearse 

Strong increases in the sale of 
specialist and used cars helped 
Reg Vardy, the multi-franchise 
motor retail group, lift interim 
pre-tax profits 43 per cent from 
£3.5 lm to £5.Q3m. 

The profits advance was 
achieved despite a fall to 
£460,000 (£600,000) from the sale 
of surplus property. Operating 
profits in the six months to 
October 31 grew 57 per cent to 
£5.05m (£3 .21m). 

The shares rose 14p to close 
at 166p. 

Mr Peter Vardy, chairman 
and holder of 50 per cent 
of the group's shares, said 
he did not understand 
why the market had been so 
biased against the sector - 
Vardy’s shares have declined 
from a high in February of 

221 p. 

Earnings per share had been 
steadily growing, he pointed 
out, but the p/e had been fail- 
ing. 



Peter Vardy: 1994 had been an ideal time for selling cars 


Mr Vardy said be suspected 
that the City set too much 
store by the number of new 
cars sold, whereas his group 
made healthy profits from used 
car sales, servicing and 


repairs, parts sales and 
bodyshop work. 

He added that the national 
economic picture had made 
1994 an ideal time for selling 
cars, whether they were new 


or used. 

The specialist side lifted pre- 
tax profits 94 per cent to 
£l.25m on turnover up 29 per 
cent at £42.1m, while the vol- 
ume franchises raised profits 
63 per cent to £3 -32m on turn- 
over 26 per cent ahead at 
£142^ m. 

The 29-dealership group was 
concentrating on “controlled 
growth” - both organic and 
acquired. The chairman 
suggested that Vardy was 
unlikely to buy another 
quoted motor group, but 
would continue to “buy poten- 
tial”. probably private con- 
cerns. 

Historically the group buys 
in January and February, and 
acquisitions can be expected - 
at least before June. 

Group turnover grew by 27 
per cent to £184. 6m (£l42.7mX 
earnings per share increased to 
7Jjp and the interim divi- 
dend is lifted to 2p (1.4p) to 
balance more evenly the 
interim and final pay-outs. 


Exports and acquisitions boost Druck 


By James Whittingt on 

Druck Holdings, the Leicester- 
based manufacturer of elec- 
tronic pressure measuring and 
control devices, raised interim 
pre-tax profits by 25 per cent 
from £2.1m to £2. 62m. 

Turnover In tbe six months 
to September 30 grew by 15 per 
cent to £16.9m (£14.7m> with 
exports accounting for about 
three-quarters of the figure. 


Earnings per share advanced 
to 28. Ip (20.Sp) and the interim 
dividend is raised to 4.1p (3.7p). 

Mr John Salmon, chairman 
and chief executive of the 
USM-quoted group, said Druck 
had benefited from increased 
world sales and acquisitions 
made in July 1994. 

It now had the confidence to 
put more resources into emerg- 
ing markets, especially in East 
Asia, he added. 


Druck paid £3m in cash for 
Unomat Instrumenten and 
(Jnomat, based in the Nether 
lands and the US respectively, 
which produce portable field 
calibrators. It also acquired a 
60 per cent stake in the newly 
formed IPH Marine Automa- 
tion. based in Denmark, which 
supplies marine and petro- 
chemical systems. 

In the three months to Sep- 
tember, these contributed 


£740,000 to group turnover and 
£150,000 to operating profits. 

Helped by a £2.5m contract 
from the Royal Air Force, 
orders increased by 41 per cent 
to £2 1.6m, while invoice sales 
for exports grew by 26 per cent 
The main contributions to 
increased world sales were 
from Japan, the US and 
France. 

The group said it had virtu- 
ally no gearing. 


severance 
package 

By Diene Summers, 

Marketing Correspondent 

Lawyers for the Saatchi St 
Saatchi advertising gronp 
were yesterday starting to 
hammer out a severance pack- 
age with representatives of Mr 
Maurice Saatchi, the compa- 
ny’s deposed chairman. 

The negotiations start from 
a base of £500,000, bat the cost 
of the final package will 
exceed .that by a substantial 
amount once bonus payments, 
pension rights and the value 
of any restricted covenants - 
covering, for example, not 
poaching staff for any new 
venture or approaching clients 
- are taken into account 

However, the company 
Insisted that the proposed £5m 
of options for Mr Saatchi, 
which sparked the shareholder 
revolt were not part of his 
existing contract and so would 
not be taken Into account in 
the package. 

There has been speculation 
that Mr Charles Saatchi, who 
Co-founded the company with 
his brother in 1970 but stepped 
down from the board in 1993, 
will also sever links with it 

Saatchi said it had “no 
intention” of breaking its con- 
tract with Mr Charles Saatchi. 
He has little to do with the 
day-to-day running of the com- 
pany but continues to draw an 
annual salary of £312,000 and 
has four years left of a five- 
year contract The company 
said that if he decided to 
depart “clearly that’s when 
we stop paying him”. 

Mr Maurice Saatchi has com- 
pleted six months of a three- 
year contract at £200,000 a 
year and is also entitled to a 
re venne-r elated bonus. He 
gave up his five-year rolling 
contract of £625,000, only half 
of which he had been drawing, 
as an example of “leadership 
from the front”, he told the 
annual meeting in June. 

The company said It bad told 
him it would “use its best 
endeavours” to achieve an 
options package and had sub- 
sequently done so. However, 
“shareholders disagreed so 
violently they removed him as 
chairman,” it added. 


Pre-paid funeral plans hang in the balance 

OFT has power of life and death over a huge potential market. Geoff Dyer reports 


F uneral operators are 
waiting anxiously for 
the results of an Office 
of Fair Trading inquiry into 
pre-paid funeral plans, the 
fastest growing area of the 
market 

Their worry is that the OFT, 
due to report next month, will 
impose a layer of heavy regula- 
tion to protect customers, par- 
ticularly those seen as being 
old and vulnerable. However, if 
the rules simply cut out 
abuses, the pre-paid segment of 
tbe market looks set for huge 
expansion. 

At present only 1.5 per cent 
of funerals in the UK are paid 
for in advance, compared with 
50 per cent in some states In 
the US. Funeral operators hope 
that In the next 15 years the 
proportion of pre-paid plans 
will rise to 25 per cent, which 
could create a £5bn market. 

Mr Gordon Kee. chief execu- 
tive of Golden Charter, the 
smallest of the the four groups 
offering pre-paid funerals, said: 
“They offer a once in a lifetime 
opportunity to increase market 
share.’’ 

Some analysts also estimate 
that the profit margins could 
be as much as a per cent 
higher for pre-paid funerals. 
Ms Ruth Keattch, an analyst at 
Granville Davies, said: “They 
are able to charge the same 
price as a normal funeral, but 
hang on to the money and get 
a return on it." 

Pre-paid funeral plans were 
introduced into the UK In 1985 
by Great Southern, now owned 
by Service Corporation Inter- 
national of the US. Small 
insurance plans which did not 
guarantee the full cost of a 
funeral bad been common for 


some time. The new versions 
covered funerals costs of 
between £850 and £5,000. 

The plans did not take off 
until two years later when 
Great Southern linked up with 
the charity Age Concern, 
which agreed to distribute 
details of the scheme. Other 
companies offering the prod- 
ucts include the Co-operative 
Movement. Plantsbrook and 
Golden Charter. 

However, it was when SCI 
took over Plantsbrook, giving 
it both the UK’s second and 
third largest funeral operators, 
that the pre-paid market - in 
which SCI has plenty of US 
experience - became the focus 
of attention. As the two opera- 
tors sell up to 75 per cent of 
the funeral plans in the UK, 
industry observers concluded 
that the potential in the pre- 
paid market must be one of the 
main attractions. 

“The amount of money was 
very high if they were only 
interested in the conventional 
funerals business," according 
to one rivaL 

Independent operators, fear- 
ing that the US corporation 
would use pre-paid plans to 
squeeze them out, responded 
quickly. In December the Soci- 
ety of Allied and Independent 
Funeral Directors, which repre- 
sents 500 independent funeral 
directors, took a 30 per cent 
stake in Golden Charter. 

But SCI has not moved as 
rapidly as some expected. The 
two funeral plan subsidiaries. 
Great Southern's Chosen Heri- 
tage and Plantsbrook's Dignity 
Plan, are not to be merged 
because a number of indepen- 
dent funeral operators have 
agreements to sell Chosen Her- 



Pre-paid funerals in the UK 


1994 

total 10,000 


2010 

total 150,000 



Source: industry estimates 

itage plans in competition with 
Plantsbrook. However, rivals 
expect that SCI will soon 
launch a marketing campaign. 

Nor does everyone have such 
a rosy view of the pre-paid 
market. Mr Jerald Puffins, 
chief executive of SCI UK, does 
not believe there is a built-in 
extra 5 per cent profit. “There 
are risks involved. We have 
been operating these plans for 
a long time and there is not 
always a financial benefit," he 
said. If the costs of providing a 


funeral increase faster than 
either inflation or funeral 
charges, then plan providers 
lose out. 

M r Puffins believes tbe 
accounting methods 
used for pre-paid 
plans might have inflated 
expectations. Plantsbrook used 
to deposit the estimated cost of 
future funerals with indepen- 
dent trustees and take the bal- 
ance as income on the profit 
and loss account as soon as the 


plan was paid for. He said that 
more conservative accounting 
policies had been introduced to 
both the UK companies SCI 
acquired Income is now only 
taken once all the funeral 
expenses have been met 

The OFT stepped in last Feb- 
ruary when tbe collapse of a 
small Yorkshire firm, Will 
Writing Services, exposed the 
fact that this new sector was 
unregulated. In particular, 
there are no safeguards for 
payment As they do not count 
as savings, insurance or invest- 
ments they are not covered by 
the Financial Services Act 

The OFT is also examining 
sales practices, procedures for 
informing relatives that the 
deceased had a funeral plan 
and the fate of payments if 
operators go out of business. It 
said that although there was 
some evidence of small-scale 
fraud, no serious abuses had 
arisen. 

The OFT did not say whether 
it would recommend legisla- 
tion or support existing codes 
of conduct But Sir Bryan Cars- 
berg, its director general, told 
a conference in November: 
“There may well be a case for 
some legislative or regulatory 
action in this sector." 

The large funeral operators 
say they would welcome legis- 
lation as this would give pre- 
paid plans greater credibility. 
They point out however, that 
in some states in the US, such 
as Georgia, where the regula- 
tions are tough, there are very 
few funeral plans. 

If the OFT does not recom- 
mend very stringent rules the 
pre-paid funeral market could 
become the main competitive 
arena for funeral directors. 


CRH continues overseas growth 
with I£15.7m Netherlands buy 


By John Murray Brown 

CRH, the Dublin-based 
building materials group, has 
acquired Dy-Core Systems, a 
Dutch concrete flooring com- 
pany, for a cash consideration 
of I£15.7m (£15,5m). 

The deal, concluded on 
December SO, underlines both 
CRH’s strategy to reduce its 
dependence on the Irish mar- 
ket and its ambition to 
increase the market shares of 
its key operations. 

The acquisition doubles the 
company’s concrete flooring 
business in the Netherlands. 
Mr Myles Lee, general manager 


finance, said the deal gave 
CRH an “improved balance" 
between the housing sector 
and the industrial and com- 
mercial sectors. 

In the Netherlands, It 
already owns Verwo System 
Floors, which manufactures 
mainly for the new housing 
market 

CRH has been acquiring 
overseas assets during the past 
12 months. In 1994, according 
to Dublin stockbroker Davy, 
the company made acquisi- 
tions worth more than I£l20m 
in Europe, the US and for the 
first time Latin America as it 
sought to maintain growth 


through foreign expansion. 

Dy-Core, founded in 1975, is a 
leading producer of pre- 
stressed "hollowcore" concrete 
floor elements for the indus- 
trial, commercial and housing 
markets. With one factory in 
Brabant, south west Nether- 
lands, and about 200 staff, it 
produces about lm sq m of 
precast concrete flooring a 
year. 

Trading profits were FI 7m 
(£2.57m) in 1993 on sales of 
FI 49m. Net assets at the time 
of the acquisition stood at 
FI 27.3m. CRH said yesterday 
that Dy-Core's results for 1994 
would be ahead of 1993. 


BSkyB shares slip as sell 
note unnerves investors 


By Afica Rawstftom 

BSkyB, the satellite television 
venture which went public last 
month, saw its shares fall by 
lOp to 245ttp despite reporting 
a healthy increase In subscrip- 
tions during the fourth quarter 
of last year. 

The fall reflected nervous- 
ness about BSkyB's prospects 
on the publication of a “sell" 
note on BSkyB by Henderson 
Crosthwaite. the London secu- 
rities house. This note aggra- 
vated concern about the out 
look for BSkyB's shares next 
week given that the stabilisa- 
tion period, whereby its bro- 
kers can support the stock for 


30 days after the flotation, ends 
today. 

The shares closed yesterday 
lQVip below the 256p issue 
price despite the announce- 
ment that BSkyB had gained 
180,000 new subscribers in the 
final quarter of last year bring- 
ing its subscriber base to 2.82m 
by the year end. 

Ms Rebecca Winnington- 
Ingram, media analyst at Mor- 
gan Stanley, described the 
announcement as “encourag- 
ing”. She said yesterday’s Ml 
in the share price was due to 
investors’ “nervousness", 
which was “unfounded as the 
business is delivering exactly 
what it said it would." 



Timor Hunphtn 

David Lloyd: clubs constantly revising use of their space 

New club helps 
David Lloyd 
advance to £7.6m 


By David Blackwell 

A first full-year contribution 
from its Glasgow club helped 
David Lloyd Leisure to lift 
profits by 35 per cent for the 
year to the end of September. 

Mr David Lloyd, chairman, 
said the purpose-built Renfrew 
club - the group's first outside 
south-east England - had 
“worked brilliantly well". He 
was confident of prospects for 
clubs under construction in 
Birmin gham, due to open next 
month, and Bristol, scheduled 
for ApriL 

Pre-tax profits were £7.64m, 
against £5. 67m. Turnover rose 
27 per cent from £I9.3zu to 
£24.5m. Like-for-like operating 
profits increased 12 per cent 
Excluding Renfrew, the total 
number of memberships rose 
by 8 per cent to a little more 
than 21,000. 

Membership fees, which 
account for almost 60 per cent 
of group income, rose by about 
2.5 percentage points above the 
rate of inflation. Hie value of 
membership sales increased by 
14 per cent to £11.3m. Last year 


84 per cent of members 
rejoined the clubs - ahead of 
group expectations. 

Mr Lloyd said the dubs were 
constantly revising the use of 
their space in order to maxim. 
ise profitability, citing the 
introduction of day nurseries 
in some dubs. “As long as the 
changing rooms and the car 
park are big enough, you can 
keep changing things to bring 
more people through the door." 

The group said on flotation 
in 1993 that it would aim to 
open two clubs a year. It has 
submitted planning applica- 
tions in Cardiff and Manches- 
ter and is ready to submit 
applications for Edinburgh, 
Leeds and Newcastle. 

Gearing rose from 12 per 
cent to 40 per cent last year. 
Although the group is prepared 
to let the level reach 75 per 
cent as it continues to expand, 
it does not expect it to go so 
high. 

Earnings per share were 
12.67P, up from 10-85p. The pro- 
posed final dividend of 2.2P, 
takes the total for the year to 
S.65p Cl-95p). 


Abbey shows 73% 
growth to I£4.58m 


By John Muray Brown 
in Dublin 

Improved house sales in the 
UK and growth in the plant 
hire business pushed pre-tax 
profits at Abbey, the house- 
builder. up 73 per cent from 
I£2.65m to I£4£8m (£4 54m) in 
the half year to October 31 
1994. 

Abbey, originally an Irish 
company and still registered in 
Dublin, reported turnover up 
from I£18.8xa to r£24.4m, 
reflecting high operational 
gearing in the plant hire busi- 
ness and a boost to house 
prices in the early part of 1994. 

Mr Charles Gallagher, chair - 
man, said housing market con- 
ditions were currently “less 
encouraging”. He warned that 
higher costs would affect mar- 
gins, together with rising 
interest rates in the current 
period. 

However, he said the com- 
pany was well placed to move 
forward and “ taking the year 
as a whole we remain hopeful 
of further progress". 


Operating profits in the 
housebuilding and property 
sector rose from I£l.8m to 
I£3.4m. M&J Engineers, 
Abbey's UK plant hire busi- 
ness, reported a 19 per cent 
increase in turnover, with 
operating profits up from 
I£196,000 to IE913.000, underlin- 
ing the UK recovery. 

Abbey’s Irish business 
accounts for about 20 per cent 
of capital committed, but 
rather less in turnover. How- 
ever. the company expects a 
better contribution from the 
operations in 1995 as its 
Bray housing development 
south of Dublin comes on 
stream. The company hopes to 
sell 100 homes in this 500-home 
development, a I£6m invest- 
ment 

Abbey has steadily reduced 
its net cash positions and at 
the half year had same of 
net cash. 

The company has declared a 
5 per cent rise in the interim 
dividend to 2.1p (2p), payable 
from earnings per share of 
B.16p <A58p>. 


Wembley denies reports 
about sale of stadium 


By Geoff Dyer 

Wembley, the stadium and 
greyhound track operator, 
denied reports yesterday that 
it had entered into negotia- 
tions with the Premier League 
or anyone else over the sale of 
Wembley stadium. 

The company said: "It is 
untrue that Wembley has been 
in negotiations with anyone 
regarding the sale of the sta- 
dium." 

Wembley had been in talk* 

with the Premier League and a 

number of other parties, I UK Estates 
including the Football Associa- 
tion, Brent Council and the 
government, over the future 
development of the stadium. 

In December. Martin Cald- 
well Associates was appointed. 
to produce a development 
strategy for the stadium, which 


is expected to be completed by 
the end of this month. 

A number of parties have 
presented Wembley with pro- 
posals to develop the stadium, 
including Mr Harvey Gold- 
smith’s Allied jft’rtprtfllnmpnts 
and Apollo Advisers, the US 
investment group. 

In December the company 
said it had finalise d refinanc- 
ing proposals, thought to 
involve a £60m debt-for-equity 
swap and a rescue rights issue. 


UK Estates has bought 100,000 
of its own shares at 18p. Also, 
the preference dividend due on 
January l and arrears of divi- 
dend on the 6 per cent cumula- 
tive convertible preference 
shares will be paid today. 
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Aurthur Brett 

"I don't know if passion is too strong a word for it, but certainly, you 
can't run a business of this kind unless people are really interested in 
what they are doing... it's central to driving the company forward today." 
(Edward F. Brett, Chairman) 

This statement epitomises the tradition of building for future 
generations on the integrity, strength and experience of those in the past, 
a tradition of fine English furniture making which has been the 
hallmark at Arthur Brett and Sons for over 120 years. 

The commitment to tradition continues..., and can be witnessed in the 
boardrooms of some of the world's most prestigious financial institutions; 
in a number of the greatest hotels; at embassies and private residences 
in the United States, Europe, the Middle East and the Far East. 

From the magnificent Boardroom Table at the Bank of England to an 
intricately detailed Gainsborough Chair in Vancouver, every piece of 
furniture, hand crafted in the traditional manner, is another example of 
the quest for excellence at Arthur Brett. 

... a commitment to tradition. 
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The Committee, which was established in 1992, aims to focus attention on British excellence, 
style, craftsmanship, innovation and service. These are qualities which all its members share 
and for which British products and services are renowned around the world. 

For further information, please contact: 

The Director, The Walpole Committee, 40 Charles Street, London W1X 7PB, England. Tel: +44 71 495 3219 Fax: +44 71 495 3220 
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COMMODITIES AND AGRICULTURE 


Trade chief sees consumers 
driving farm subsidy cuts 



Gas discovery lifts Philippines’ energy 

David Lascelles on an ambitious plan for a much-needed increase in power generation 


By Deborah Hargreaves 

World- wide farm subsidies are 
likely to diminish iii coming 
years but pressure to reduce 
support will be driven by con- 
sumers and not global trade 
agreements, Mr Peter Suther- 
land, director general of the 
World Trade Organisation said 
yesterday. 

“I think change will be 
driven by the refusal of society 
to bear the cost of agricultural 
subsidies,” he told the Oxford 
Farming Conference. 

The Uruguay Round of the 
General Agreement on Tariffs 
and Trade (which preceded the 
WTO) was not about free trade 
in farm products as many 
observers believed, Mr Suther- 
land said. 

“It is about progressive liber- 
alisation under a rule-based 
system." 

He acknowledged that most 
European and US formers still 
receive large direct subsidies 
that were protected In the 
so-called “green box” provision 
under the Uruguay Round. 
“But the agreement achieved a 


Coffee producing countries are 
reporting significantly higher 
export earnings following the 
mid-summer rally prompted 
last year by frosts and drought 
in Brazilian growing areas, 
according to DKV. the German 
coffee industry association, 
reports Reuters from Ham- 
burg. 

“First origin estimates point 
to a doubling or trebling of 
export revenues in the 1994-95 
marketing season,” DKV said 
in the latest edition of Kaffee- 
Text, its quarterly market 
report 

“Countries which harvested 
their coffee crops in recent 
months have already benefi- 
ted from the higher 
prices. . . others are about to 
see much improved prices 
now,” it said, forecasting world 
1994-95 export earnings at 


balance which at least is visi- 
ble and moving towards free 
trade” 

Mr Francis CapeUe, a French 
cereals farmer, told the confer- 
ence that half of his income 
was derived from European 
Union subsidies. “It frightens 
me, of course, but the progres- 
sive phasing out of subsidies 
should see the price of our 
commodities going up," he 
said. 

Mr CapeUe said he believed 
that by 2000, there would be 
around 150,000 large, full-time 
French farmers producing 75 
per cent of the country's arable 
output. Those farmers could 
compete on a world basis with- 
out agricultural subsidies, he 
said. 

Some 50,000 French formers 
left the industry every year 
and more than half were over 
the age of 55, he said. That 
should reduce the number of 
forms in France from the cur- 
rent 800JWO to roughly 500,000 
by the year 2000. 

The largest farms were 
becoming much bigger and 
more efficient with some 


Siobn, up from $5bn at the low- 
est point of the current cycle In 

1992- 93. 

African coffee sales in 
1994-95 were estimated at $3bn 
compared with $900m in 

1993- 94, DKV said. Uganda, 
which had originally expected 
to earn 3 170m in 1994-95. had 
raised its sights to $500m: and 
Ethiopia was hoping for a reve- 
nue of $250m, compared with 
$10Qm in the previous season. 

In Central America, El Salva- 
dor was expecting to earn 
$60Qm in 1994-95 after $260m in 
1993-94. 

Apart from better trading 
incomes, farmers were also 
receiving higher incomes, 
which was hoped to result in a 
better agricultural infrastruc- 
ture and spending on inputs. 
DKV said. Ex-farm prices in 
Uganda had trebled this season 


350,000 smaller farmers expec- 
ted to have part-time jobs away 
from their holdings by 2000, Mr 
Capelle said. 

Mr Graham Robertson, presi- 
dent of Federated Farmers of 
New Zealand, said that only l 
per cent, or 800 formers, had 
been forced to leave the busi- 
ness in New Zealand by finan- 
cial diffic ulties since the halt- 
ing of subsidies 10 years ago. 
But he said forms had become 
larger and less intensive with a 
doubling in the size of sheep 
herds. 

Mr CapeUe also called for a 
cut in European Union set- 
aside rules to 10 per cent (from 
the current level of 12 per cent, 
reduced from 15 per cent in 
October). 

He said that was necessary 
to cope with a drop in cereals 
stocks, which could be as low 
as 12m tonnes, equivalent to 
one month's consumption, by 
July 1996, compared with 45m 

tonnes in 1993. A climatic acci- 
dent such as a frost or drought 
could reduce cereals stocks 
below the average level of 
exports, he said- 


and those in Ivory Coast had 
nearly doubled. 

But higher export earnings 
might also stimulate inflation 
and governments' appetites for 
higher taxes, which coold 
result in smuggling activity. 

• Increased activity in the 
coffee market was the main 
contributor to a rise in trading 
volume at the London Com- 
modity Exchange last year. 
Robusta coffee turnover rose 
40.8 per cent to 1.25m lots, 
while white sugar volume was 
up 47.3 per cent at 466^87 lots, 
the LCE said yesterday. Total 
futures and options turnover 
in the exchange's markets rose 
per cent to 3.78m lots. 

The cocoa market remained 
subdued. While retaining its 
lead, the contract’s total vol- 
ume subsided 1&25 per cent to 
1.55m lots. 


T he government of the 
Philippines is hoping to 
pull together a group of 
energy companies early this 
year to agree the outline of an 
ambitious plan to tap newly 
discovered offshore gas for 
much-needed power genera- 
tion. 

The Malampaya project, 
named after a gas Geld discov- 
ered two years ago off the 
western island of Palawan, 
would involve a total outlay of 
up to $4bn. 

The find is of major impor- 
tance to the Philippines, 
which, unlike its southern 
neighbour Indonesia, is energy- 
poor and depends on imports 
for two thirds of its needs. 

Mr Rufino Bomasang, under- 
secretary at the Department of 
Energy, says: “This is by for 
the largest single oil and gas 
discovery in this country". He 
points out that successful 


By Kenneth Gooding, 

Mining Correspondent 

Turnover on the London Metal 
Exchange, the world's largest 
terminal market for physical 
metal, grew by one-third in 
1994, its eighth successive year 
of growth. Mr Ray Sampson, 
the exchange's marketing man- 
ager, estimates that turnover, 
boosted by rapidly rising met- 
als prices, jumped from about 


Two new screen-based 
commodity information ser- 
vices are to become available 
in April. 

A joint venture between The 
Public Ledger, London's 235- 
year-old specialist commodities 
daily, and Commodity Market 
Services, a subsidiary of the 
London Commodity Exchange, 
is to transmit on-line news and 
daily prices to subscribers via 
the CMS electronic distribution 
network. 

This breaks new ground for 


development of the field would 
raise the Philippines' energy 

self-sufficiency from 33 per 
cent to 46 per cent 

The field, which is being 
developed jointly by Shell and 
Occidental Petroleum, contains 
an estimated l,9Q0bn-3.500bn 
cubic feet of gas and a quantity 
of oiL Daily production would 
amount to 400m cu ft of gas as 
well as about 26,000 barrels of 
oil. 

The planned investment 
would also be the largest of its 
kind in the Philippines. 
However, the project is highly 
complex technically and also 
politically sensitive as it 
will require major decisions 
about the long-term structure 
of the Philippines energy bal- 
ance. 

The Geld lies in 850m of 
water, and has already soaked 
up $200m in exploration costs. 
It will also require a 450km 


USSl,000bn in 1993 to nearly 
52.000b n. 

The LME has seen a four-fold 
increase in volume turnover 
during the past six years 
which Mr Sampson suggests 
reflects the growing confidence 
of the metals industry In the 
exchang e as a genuine hedging 
medium for its activities. 

He says LME ring-dealing 
and other broker members bad 
a very good year financially in 


our paper,” says Mr Keith 
Young, chair man of The Public 
Ledger. "Customers will now 
be able to reach us at the 
touch of a button.” Mr Bob 
An tell, managing director of 
CMS says the venture “will 
further enhance the position of 
CMS as a major communica- 
tion source for the commodity 
and trading co mmunit y". 

Testing of both services will 
begin in February. 

• Wool trading on the Austra- 
lian Wool Testing Authority’s 


pipeline across terrain with 
major known seismic faults to 
get the gas to Manila, the main 
consumption centre. 

The oil companies believe 
they can manage that part of 
the problem. More difficult, 
however, is securing agree- 
ment on consumption of the 
gas once it is landed and until 
this is done the oil companies 
are reluctant to spend any 
more money on development. 

T he government is keen 
to see a forge expansion 
of electricity generation 
capacity to meet soaring 
demand and eliminate the 
“brown-outs" that are a feature 
of life in the Philippines. 

It is seeking a commitment 
to build 3J100MW linker) to the 
Malampaya field. Part Of this, 
it believes, could come by con- 
verting the 1.200MW Bataan 
nuclear power station to gas. 


1994 but points out that their 
mar gins an d commissions rep- 
resent only H a sliver” of the 
turnover. Nevertheless, as 
commission incomes are based 
on the gross value of contracts, 
members benefitted by big 
metals price rises last year 
copper’s rose by 75 per cent, 

al uminium 's by 74 per cent and 
nickel's by 69 per cent, for 
example. 


Woo link computer system will 
begin on Monday, reports Ren- 
ters from Melbourne. 

Sellers will place lots on the 
system, identifying the wool 
type and price they are pre- 
pared to accept. Buyers will 
purchase a lot when they enter 
a price on the screen matching 
the seller’s price. 

Mr Sas Douglas, the authori- 
ty^ deputy managing director, 
says this will be “the first use 
of (Greet screen trading in the 
wool industry”. 


The station, built in the mid- 
1980s by Westinghouse, has 
never been commissioned 
because of alleged safety 
defects, and the Philippine gov- 
ernment is now involved in 
intricate Legal negotiations 
with the US company. How- 
ever, a consortium including 
Fluor of the US and Asea 
Brown Boveri is preparing to 
bid for the conversion work. 

The rest of the required 
capacity could come from new- 
ly-built gas-fired power sta- 
tions and would be overseen by 
Meralco, the private sector 
electricity distributor. 

There is still a debate in gov- 
ernment circles, however, 
about the extent to which coal 
and geothermal power should 
play a role in future energy 
plans. Until these are resolved, 
Malamp aya may have to hold 
fire. 

Mr Bomasang says that the 


futures turnover last year 
increased by one-third, from 
329m lots to 43£m (lots are 25 
tonnes each for metals other 
than al uminium alloy, where 
each lot Is 20 tonnes, nickel 
six tonnes, and tin, five 
tonnes.) 

The biggest rises in turnover 
were seen in the tin and lead 
markets, bath up by 94 per 
cent, from 614,000m lots to 
12m and from lm to 1.9m lots 


By Robert Coradne 

North Sea oil production 
reached a seven-year high last 
November, according to the 
latest report by the Royal Bank 
of Scotland. 

The bank’s oil and gas index 
showed that output from IK 
fields in November was 2.6m 
barrels a day. That compared 
with 2.3m b/d recorded in 
November 1993. 

The sharply rising trend in 
North Sea output from the UK 


Philippine government hopes 
to firm op the proposals soon 
with a view to getting beads of 
agreement by early next year. 
This would pave the way for 
final goahead by mLd-1996. 

One of the leading contend- 
ers to build new capacity is a 
consortium consisting of First 
Philippine Holdings, a com- 
pany which owns a stake in 
the local subsidiary of Shell, 
and British Gas. 

Mr Philip Rogerson, the exec- 
utive director in charge of 
international business at Brit- 
ish Gas, says that he hopes to- 
receive a firm commitment by 
the end of 1995. The project 
being considered would pro- 
vide 1500MW at a cost of some 
$l.5bn. of which British Gas’s 
share is 40 per cent, 

“Our preferred route is 
through partnership, with 
strong, well-connected local, 
companies,” says Mr Rogerson. 


respectively. Copper turnover 
advanced by 16 per cent, from 
148m to 172m lots; aluminium 
was up by 29 per cent, from 
10m to 14.6m lots; nickel was 
up by 62 per cent, from 11m to 
3.4m lots; zinc was up by 27 per 
cent from 42m to 52m lots and 
aluminium alloy was up by 33 
per cent, from 111,450 lots to 
148,685. Options turnover rose 
by 68 per cent from 22m to 
386m lots. 


and Norwegian sectors has 
been one of the main reasons 
why the current production 
freeze by the Organisation of 
Petroleum Exporting Countries 
has foiled to give a big boost to 
crude oil prices. 

Mr Mark Shea, the hank’s 
energy economist, said he 
expected the current surge of 
North Sea production to peak 
within the next few months. 
He said the peak was likely to 
he in is the 2.?m-2.7$m b/d 
range. 


Coffee export earnings surge 


London Metal Exchange turnover up by a third in 1994 


In volume terms the LME’s 


Commodity screen services planned 


N Sea oil output climbs 


COMMODITIES PRICES 


BASE METALS 

LONDON METAL EXCHANGE 

(Prices from AmsUgamated Maul Trading) 

■ ALUMMUM. 99-7 PURflY (S per tonne) 



Cash 

3 mBn 

Ckm 

2010-lt 

2037-8 

Previous 

1967-8 

1995-8 

Hfeh/tow 


2057/1996 

AM Official 

1998-7 

2020.5-21 

Kerb dose 


2033-34 

Open hit 

24&222 


Total duly turnover 

57.559 


H ALUMNIUM ALLOY (S per tonne) 


Close 

1913-5 

1952-6 

Previous 

1885-905 

1935-15 



1960/1950 

AM Official 

1905-7 

1945-50 

Kerb ctoso 


1950-60 

Open ire. 

2.577 


Total drily turnover 

738 


M LEAD (Sper tonne) 



Ctoso 

648-9 

685-5.5 

Previous 

840-50 

666-7 

rtgtWtow 


671/665 

AM Official 

650-1 

667-8 

Kerb ctoso 


666-7 

Open tat 

42.148 


ToW dally turnover 

5.607 


■ NICKEL ($ per tonne) 


Close 

9020-30 

3176-00 

Previous 

8755-65 

8910-20 

HgWtow 


9275/8950 

AM Official 

8920 5 

9070-5 

Kerb dose 


9240-50 

Open taL 

57.818 


Total drify turnover 

15,141 


■ TIN (S per ume) 



Ctese 

6985-95 

6080-90 

Previous 

5940-50 

6040-15 

HfeMow 

6965 

61ZOIWJ35 

AM Official 

5960-5 

6060-65 

Kerb dose 


8100-20 

Open tat. 

21,452 


Totd dariy turnover 

3.423 


■ ZINC, apodal high grade (S per tonne! 

Close 

1138.5-7.5 

1182-3 

Previous 

1122-4 

1148-8 

rtqh/low 

1128 

1166/1152 

AM Official 

1I28-&5 

1153-4 

Kerb dose 


1163-6 

Open tat 

103.484 


Total <fa8y turnover 

14J223 


M COPPER, grade A (S per tonne) 


Ctoso 

2042-4 

2945-7 

Previous 

2895-6 

2906-7 ' 

HjgfVtow 

2322 

2962/2925 

AM Offidri 

2923-4 

2928-9 

Kot) dose 


2952-0 

Opdn tot 

240.118 


Told da*y hmaver 

73,330 



■ LME AM Official C/S rate; 1.5013 

LME Ctoataifl US rate; 1.5640 

Soot 1 5640 3 mm* t. 5637 6 rtfKlXSG 9nOalJ6Z7 

■ HK3H GRADE COPPER (COMEX) 



den 

toy* 

ctag* 

■ago 

tow 

Open 

tot 

1M 

Jw 

13590 

+1.70 

135.90 

13520 

2^69 

242 

M 

13515 

+1.75 

- 


871 

22 

MV 

13UU 

+2.10 

135.45 

133.30 28,699 

3.728 

Mr 

IR50 

+1.H1 

- 


915 

129 

May 

130.55 

+155 

I31.W 

12150 

4.871 

943 

Joe 

iauo 

+1.30 

- 

* 

521 

37 

Total 





49.119 

M41 


PRECIOUS METALS 

■ LONDON BULLION MARKET 
(Prtcw suppfcrd By N M FtatfttcMd) 

GoM (Troy oz.) S price 

Cine 37430-374,70 

Opening 374.30-375.30 

Morning tlx 375.00 

Afternoon fix 373.30 

Days «gh 375.50-375.90 

Day'S LOW 374.00-374.40 

Previous dose 375.90-375.30 

Loco Ldn Moan i 


£ equlv. 


233.854 

240.100 


Precious Metals continued 

■ GOLD CQMEX pop Troy oz; S/trery or) 

Sait Day’* 
prico dang* 

375.4 +13 
3763 +1X 
ms +ix 


GRAINS AND OIL SEEDS 

■ WHEAT LCE (E per Kwne) 


SOFTS 

■ COCOA LCE (C/tonnd) 


Jan 

m 
liar 
Apr 
Jon 
Aug 
Tetri 

■ PLATINUM NYMEX (50 Troy «l; S/troy taj 


me 

389.1 



Open 



Sail 

OaYV 



Open 



San 

Day*t 



Opea 



Mg» 

taw tat 

VOL 


prfea 


Hub 

Law 

U 

Vet 


take i 

ttoagi 

ntgb 

law 

tat 

m 


- 

1 

2 

Jaa 

107.40 

-045 

1078S 

10730 

511 

88 

Mv 

99* 

+1! 

1006 

992 38.710 

3360 

Fee 

378.7 

374J7 94X88 

54X78 

Mar 

10880 

-035 

loam 

10835 

1,820 

85 

May 

902 

+12 

1003 

990 19.151 

i,7m 

Apr 

• 

- 

- 

May 

11056 

■0*5 11070 11050 

1.830 

31 

Jri 

1000 

+10 

1010 

1000 

7309 

564 

Jan 

380J 

3788 15.160 

2X12 

JD| 

11245 

-030 

11250 

11230 

288 

10 

Sep 

1008 

+6 

1019 

1008 

13,172 

673 

/tag 

384.7 

3832 22523 

1,412 

Sap 

9BJ5 

-050 

• 

- 

70 

- 

Dae 

1019 

+5 

1028 

1018 

11, m 

143 

oct 

3883 

389J 13X86 

352 

No* 

9830 

-005 

8835 

9830 

1X29 

79 

■ter 

1032 

+7 

1043 

1031 

9330 

321 

Dao 


191,5118 810*3 

Trial 





5335 

282 

Totaf 





M/A 0381 

Trial 


Jan 

4055 

+43 

4023 

402.0 

288 

88 

Aw 

4105 

+43 

4105 

4053 HU ?fO 

9541 

Jri 

4153 

+43 

4135 

4113 

2,771 

604 

Oct 

4195 

+M 

- 

- 

830 

13 

Jan 

423X 

+5.1 

4203 

4200 

120 

2 

Total 





2*381 10X48 

M PALLADIUM NYMEX (100 Troy ol: S/troy oz.) 

MV 

15655 

-130 

157X5 

158X5 

6502 

1359 

Jdd 

157.80 

-130 

1B830 

15830 

834 

9 

Sep 

15880 

-130 

• 

- 

143 

- 

Dec 

15080 

-130 

- 

- 

11 

- 

Total 





7390 

1368 

M SILVER COMEX (100 Troy ou Centa/troy ozj 

Jn 

489.4 

+95 

- 

. 

27 

22 

Fob 

4695 

+9.7 

- 

. 

1 

- 

Mv 

4712 

♦9.7 

4743 

4625 73X39 23.479 

May 

4793 

+9.7 

480.0 

4883 

11387 

946 

Jri 

4853 

*87 

4853 

4743 

7,042 

483 

Sap 

491.7 

+9.7 

4833 

4833 

9,603 

126 


■ WHEAT CBT (5£00Du trim oantaAXHb bushel) ■ COCOA CSCE 110 tonnes; S/tonnes) 

MV 396/2 -1/8 399/4 335/6 43330 14.484 Mv 

Mr 375/4 +0/2 377/0 374/2 8X47 1557 May 

Jri 347/2 VUZ 349/2 34610 15*24 2JQ6 M 

Sap 352/4 +1/0 3540 35W4 838 28 Sep 

Doc 383/D +T» 3830 362/0 312 20 Dec 

Mv 371/0 +1/0 13 Mv 

TaM 68 672 1*308 

M MAIZE C8T (5.000 bu rrfn: canta/SMb buahsl) 


MEAT AND LIVESTOCK 

■ LIVE CATTLE CME f40300foe: cante/Ttw) 

s on Day* Open 

price eta ge tfigb Lw fed Vri 

72875 -0275 73560 72800 31,279 4723 

73325 -0200 73825 71225 27,008 4,384 

87325 -0225 87575 87200 OSES 1,586 

84.950 -0250 05.300 64850 3.922 874 

63X25 -0225 65.778 85.400 4fl 81 

66*25 -0200 68800 68.400 S5 48 

71313 14828 

LIVE HOGS CME (40.000«m; ceffla/taa) 


1340 

3 

1358 

1333 3837612328 

Frt 

f 

8 

i 

13365 

3307 

1357 

-8 

1370 

1350 

13369 

2.785 

Apr 

39.425 

-0375 38300 38375 10387 

1394 

1378 

-7 

1390 

1275 

6321 

420 

Jn 

443m 

-0225 46300 44.435 

6,066 

981 

1398 

-2 

1405 

1405 

2.353 

106 

Am 

44X00 

-0350 44450 44X35 

1386 

224 

1428 

-2 

1427 

1435 

4538 

• 

Oct 

42.175 

-0X00 42.450 42.150 

13» 

112 

1453 

-2 

- 


8,719 

87 

Dec 

43X75 

-0150 43X75 43X00 

1.47B 

145 





77,77710088 

Total 



36310 

0372 


Tetri 

M COCOA PCCO) tSOR'3/kXUW) 


POHK BELLIES CME (40.000918; oentertba) 


Mv 23018 

May 2380 

Jri 343 « 

S«p 247/0 

OK 251/0 

Mar 256/0 

Total 

■ BABLEY LCE (E per tonra) 


+Z/0 231/0 22314111482 10,854 
+2/2 238/2 236/4 55,373 4,172 

+02 243/2 Ml/6 52213 3257 

+2/0 247/4 248ffi 6353 620 

+2/0 251/2 248/2 34,968 2216 

+04 258/2 258/2 3£43 410 

288210 30278 


Tetri 


132,478 25283 


Jn 

110X0 

- 

103.65 

103X0 

2S5 

IS 

Mv 

105X5 

-0-40 

10535 

10550 

257 

a 

■*» 

10735 

+015 


- 

69 

- 

Sap 

9575 

- 

- 

- 

» 

- 

Km 

96.75 

■050 

9730 

9730 

85 

10 

Jn 

Trial 

9090 

■ 

- 

- 


51 


ENERGY 

M enuOE OB. NYMEX (42,000 US grila. S/barrri) 

Uteri Day's Open 

pries Chongs Mph lm tat Del 
Fat 1720 +0.12 1728 17.45 84248 39,179 

Mv 1729 +0.10 17.65 1721 61,903 22284 

Apr 1760 +aoe 17.70 1722 24.583 6299 

May 17.66 +0-08 17.70 17.65 13,638 2220 

Jn 17.70 +028 17.75 17 JO Z7238 2230 

Jri 17.78 +4.09 1722 17.74 13.488 2222 

Total 360223 78,103 

M CttUOE OIL IPE (5/banaQ 


M SOYABEANS C8T (5JC0BU nrie; cantBWB turiW) 



meat 

Daya 



Qpn 



price 

riinoa 

Mgh 

Lew 

tat 

Vol 

Fab 

16.37 

+0.16 

16X6 

1621 

84368 23,850 

Mar 

16X8 

+0.17 

16.38 

1625 

35375 

123S2 

Apr 

1039 

+OI4 

16.40 

16X1 

15.755 

3.129 

Kay 

16X7 

+0.08 

16-40 

16X5 

6326 

1.115 

Jun 

1040 

+037 

16.44 

18X7 

7320 

175 

JW 

- 


- 

- 

4.821 

180 

Tetri 





4038* 

M HEATING OIL NYMEX (42300 US QdtoJ c/US gate) 


Uteri 

Day's 



Opeo 



prico 

ebange 

M* 

lew 

tat 

M 

Feb 

49.65 

+031 

4935 

48X5 

43A2I 

18X93 

Hor 

49.76 

+0.07 

49.90 

49.40 24.419 

7.487 

«pr 

4050 

+0.17 

49.70 

49X0 

14331 

3310 

*iy 

*9X5 

♦037 

4a35 

49.10 

8X12 

808 

Jn 

49J» 

*&42 

49.10 

48J» 

7X90 

251 

Jri 

4095 

+0X2 

4930 

4930 

7X22 

70 

Trial 




123X37 30332 

M GAS OIL (PE (S/tonna) 





SMI 

Uyte 



Opes 



prteo 


Wgb 

Lm 

M 

voi 

Jan 

14475 

- 

14530 

144X5 33,990 

6X26 

Feb 

147.50 

-025 

147.75 

14730 31326 

6X04 

Mar 

14933 

•0X5 

149.75 148.75 12X41 

1350 

Apr 

15000 

- 

ISOlOO 

149X0 

4,830 

704 

(toy 

150X0 

- 

150.73 

15050 

2361 

17 

JM 

15130 

-0X5 

151X5 

ISO. 75 

7X84 

439 

Total 





99X51 

15364 

■ NATURAL QAS NTMEX (10.000 mnfltu.; StanfiU.) 


Uteri 

Days 



Open 



Prtee 

ding* 

Ha>> 

lam 

tat 

Vri 

Fah 

1X93 

0.067 

\m 

1X40 27,087 21X09 

Hv 

1.560 

0.059 

1315 

1XS6 18,481 

5,131 

Apr 

1X70 

0339 

1305 

1X50 

10339 

3,47* 

May 

1X75 

0.039 

1X90 

1X7D 

10.429 

2.175 

An 

13M 

0329 

1310 

1X95 

8399 

382 

M 

1320 

0304 

1330 

1315 

9370 

872 


Jn 

548/5 

+0/2 

552/8 

546/4 

6388 

9310 

Hv 

556/4 

- 

562/6 

558/2 57,403 

19371 

Bay 

566/4 

- 

572/4 

SOB 24,706 

2378 

Jul 

575/0 

- 

579/0 

574/6 26,455 

1,716 

AOB 

578/2 

- 

5820 

578/0 

2X34 

54 

a*p 

561(0 

+0® 

5640 

581 m 

2381 

173 

Total 




136336 34310 

■ SOYABEAN OB. C8T (OT.OCKBte; cents/lbj 

Jn 

29.19 

4139 

29X8 


14X39 

3,157 

Bar 

2733 

♦033 

2aos 

27X2 47311 

7327 

May 

26.79 

+0.16 

2630 

26X6 22,163 

1.499 

Jri 

jatta 

+0.12 

28-16 

2SJ5 12312 

1365 

A°8 

25.75 

+0.15 

2330 

25X0 

3,156 

573 

Sap 

25.40 

+0.10 

25.40 


3A27 

44 

Trial 




113332 15X50 

M SOYABEAN MEAL C0T Kns; VlOflJ 


Jn 

1514 

■OX 

1653 

IS3X 

3^50 

3324 

MV 

158X 

-ox 

I58X 

156.4 

41,176 

5380 

Mq 

160X 

■0.4 

162X 

100X 

18X73 

2391 

Jri 

164.4 

4L5 

166X 

164X 

14.408 

2374 

tal 

106.4 

-ox 

168.1 

19BX 

3322 

238 

Sap 

1683 

-ox 

170.1 

1683 

3.119 

189 

Trial 





93339 15,417 

H POTATOES LCE (STtOnne) 




Mv 

250.0 



. 

_ 


Apr 

288X 

+23 

2683 

2853 

1.449 

102 

May 

30SX 

. 

- 

- 

7 

. 

Jen 

2503 

• 

- 

- 

. 

_ 

Tetri 





1356 

102 

■ PRBQHT (BIFFEX) L/CE (SlO/lfidex poW) 


Jn 

am 

+40 

2040 

2020 

840 

73 

FM> 

2045 

♦37 

2043 

5020 

241 

70 

MV 

2040 

+32 

Z040 

aco 

131 

50 

Av 

1998 

+36 

1965 

1940 

1,496 

113 

Jri 

1740 

+22 

1740 

1735 

421 

15 

Oct 

1768 

+23 

1760 

1755 

222 

13 

Trial 

dew 

Pm 



3X51 

354 

Bn 

1907 

1994 






Tetri 

M UNLEADED GASOLINE 


138285 37,442 




— „_e.oi 

NYICX (42300 US grit; c/USqaBsj 



2 months 

—5.16 12 months 

6.63 


Uteri 

Dai's 



0p« 


3 menara . ._ 

-5.43 



pike 

danga 

■am 

low 

tat 

Vri 

Savor R* 

p/troy as. US as equh/. 

Feb 

54.15 

+572 

54.45 

5130 19,164 10340 

Spot 

298.10 

462X5 

Iter 

5140 

+0X1 

53.60 

5235 

11X92 

4319 

3 months 

300.45 

48595 

Apr 

vi an 

+511 

E510 

53X0 11348 

2,479 

6 months 

305.70 

47595 

May 

5430 

■519 

58.15 

54X0 

5373 

1389 

,1 year 

31735 

4SS.US 

Jn 

55XS 

509 

5530 

5535 

1360 

836 

.<MdCoka 

S pnee 

£ etpjhr. 

Jri 

54.78 

- 

- 


1.186 

ia 

Krugerrand 

376-378 

£40-243 

Trial 





53X78 28361 

Mapte Leaf 

386.00-387.4S 

- 








New Sovereign 

87-90 

55-58 









Wool 

wool sales are scheduled lor next week and 
[Ms wffl provide new guidance on prices. As 
last year dosed ttiere were some potatere 
towards a more strife mated thvi eppied 
during 1994, wMh price peate <n September 
never exceeded and same doubts about the 
upwwl tnsnd Of the wool marital as a whole. 
Pffi-Christmas sates were firm for merinos, but 
a K* vaster tor acme croastarecte Although 
**■ ha* happen e d to star at fi tadea. there b 
posstoly a Rttte more confidence In tha stranger 
Infiirinoas as the new year's sates am due to 
start. Some orders have been placed In the UK 
home mvfcat and in Europe which would not 
have apjsfcd if a daefine was tfm«« Body. 
The wool market ts rarely enttre/y stable but 
vg u man te and names on 
annually writ balanced. 


0*1 


M COFFEE LCE (S/tonne) 


.989.04 


Pie*, day 
969.40 


Jn 

2780 

+77 

2755 

2700 

778 

158 

Mv 

2618 

+61 

2820 

2735 13301 2X21 

May 

2773 

+50 

2770 

2705 

5311 

381 

Jri 

2757 

+44 

2755 

2733 

2X73 

23 

Sap 

2780 

+42 

2739 

2739 

2377 

18 

Nov 

2773 

+48 

- 

_ 

600 

- 

Trial 





20,170 2,799 

■ COFFEE ’C CSCE (37300BM; cw tts/lfc# 


Iter 

172X5 

+4X0 

173X5 

166X5 19323 4.199 

Hay 

17330 

+4X5 

174.40 

16830 

8.768 

547 

Jri 

174X5 

+4X0 

174.75 

166X0 

3307 

130 

Sep 

175.00 

+335 

175X5 

16930 

2.160 

28 

Dm 

174X5 

+3X0 

17130 

17000 

2,734 

17 

HV 

17330 

+3X5 

17430 

17430 

282 

1 


M 

Mv 

Nsy 

Jri 

Aug 

Fab 

Total 


41.450 +0275 41275 40225 
41225 +0225 42.125 41250 
42275 +0200 43200 42250 
43200 +0.100 44.100 43250 
42250 -0250 42800 42200 
50600 +0200 50200 50400 


6,760 1.477 
1.774 364 

562 55 

700 90 

288 IS 
28 14 

10,121 2238 


LONDON TRADED OPTIONS 

Strike price $ tome — Cans Puts — 


Total 

M COFFEE (CO) (US cente/pound) 


Jan 4 

Crop. Sty 

15 day srereqe , 


Price 

15027 

14021 


33288 4/B22 


fit* toy 
150.67 
14020 


H MJUMNUM 

(89.7441 LME Apr 

1900 100 

2000 133 

2100 89 

M COPPER 
(Grade A1 LME 
2800 


2900. 


3000. 


M COFFEE LCE 

2aoa 


2650. 


Apr 

193 

134 

88 

Ms- 

279 

245 


205 

156 

117 

Jri 

120 

82 

54 

May 

314 

288 


Apr Jul 
61 112 
102 160 
156 218 

Apr Jri 
57 142 

97 200 

149 289 

Mar May 
81 141 

77 183 


Mv 1533 +0.11 


- 480 

M COCOA LCE 

Mv 

May 

Mar 

May 

May 15X5 +0-10 

- 

- 660 

926 — _ 

78 

83 

9 

26 

Jri 15X0 

. 

- 300 

OV1 

59 

77 

IS 

35 

0« 12X0 

- 

- 

975 

43 

63 

24 

46 

Trial 
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H BRENT CRUDE IPE 

Apr 

Jd 

Apr 

Jri 

■ WHITE SUGAR LCE (Morale) 


1600 

64 

108 

40 

82 


MV 

426.70 

+3X0 429.00 42030 13344 

882 

May 

422X0 

+530 424X0 41430 

5,118 

934 

Aag 

403X0 

+3X0 404.00 39430 

4X*1 

112 

Oct 

373X0 

+3X0 374.00 36530 

1.749 

34 

Dm 

38530 

+3.40 

126 

- 

MV 

36130 

+3.10 

229 

- 

Total 



2LW 1362 


1700. 


36 62 92 


SUGAR 11' CSCE (112,000/33; centsribsj 


Mv 

1531 

. 

1530 

15X4 92.7B7 19,001 

May 

1X70 

+035 

1X75 

1537 38X8512X29 

Jri 

1535 

+0.04 

1X10 

1439 25,464 5X02 

Oct 

1439 

+036 

1439 

1338 27331 4J17 

Mv 

13X4 

+0.11 

13X4 

13X5 6339 1X91 

May 

Total 

1X20 

+039 

1115 

13.15 2,161 108 

193*6043481 

■ COTTON NYCE (50.0001k; eents/lbs) 


LONDON SPOT MARKETS 

■ CRUDE OIL FOB fcierbvwl/FriA +or- 

Dubel HS.90-6.05u +0.095 

Brent Bend (dated} *16-09-6.11 +0_?1 

Brent Biend (Fob) *18.44-6.46 +QXO 

W.TJL (1pm oat) S17.71-7.73u +0.14 

M OIL PRODUCTS NWE prompt deHvnyCIF (tonne) 


Mv 

B833 

-1X9 

9095 

8830 32.483 8X97 

May 

88X4 

-1.14 

9025 

8736 14X08 3X42 

Jri 

87.40 

-033 

8830 

8630 0.411 1347 

Oct 

7933 

■022 

80X5 

7830 2X11 6S2 

Dm 

74.16 

4138 

7435 

74.10 1Q313 3X09 

MV 

7X05 

+0X2 

75X0 

75.00 ia ® 

Total 





M ORANGE JUICE NYCE (15300tos; carts/lbs) 


Jn 

ioam 

-2X0 

10935 

10830 

712 

296 

MV 

112.15 

-235 

114X5 111X0 15373 1X06 

»r 

115X5 

-3.00 117JS0 

flSJO 

2.408 

93 

Jri 

11835 

-235 

11930 

11930 

1339 

23 

Sap 

121.85. 

-235 

imxo 

12120 

2X22 

24 

Nov 

11935 

-135 

- 

- 

1308 

13 

Total 





15,288 2X88 


VOLUME DATA 

Open Interest and Uofuroo data shewn tor 
contracts traded on COMEX, NYMEX. CBT, 
NYCE, CME and CSCE era one day in arrears. 


INDICES 

■ HEUnaa gear ia/a/3i=ioo) 


Jan S Jan 4 month age year age 
2235.9 22209 2179. 6 10605 

■ CTO Putuwa {Base: 1967=100) 


FtenVum Gaadlne 

*788-170 

+4 

Gas Of 

*146-148 

+03 

Heavy Fuel 09 

*111-113 

+1 

Naphtha 

$158-161 

-1 

Jet tori 

*165-167 


Dtesri 

$152-153 

♦03 

nteetaun Argue Tot Laxton <pn) 359 8792 


M OTHER 



Gold (par troy oz)£ 

$37430 

-1.8 

S4ver {par Hoy oz)f 

4643c 

-53 

Ptattnum |per tray az.) 

5403X5 

-030 

PaRadhtol [per Troy ozj 

*16435 

-0.75 

Copper (US prod.) 

139.0c 

-2.0 

Lead (US prod.) 

4130c 


Tin (Kuala Lurrgmr) 

1531m 

■0.17 

Tin (New York) 

2913c 

+1.0 

Conte (Bve wa/ghQt 

121.28P 

+O.07 

Sheep flhie weight|T4 

119X7p 

-331 

Hga (fivo werghfl 

saTSp 

-4.89 

Lon. day sugar (raw) 

S3753 

+33 

Lon. day auger (wte) 

*423.7 

+5.7 

Tate S Lyta export 

£3563 

+43 

8vtey (Big. toed) 

Unq. 


Maize (US No3 Yritow) 

£1343 


Wheat (US Dark North) 

£185.0 


Rubber (Fet^f 

10830 

+13 

Rubber (Maft 

lOBLoa 

+13 

Rubber (KLRSSN01 JuQ 

3943m 

+2.0 

Coconut 08 (PW0§ 

S8623y 

+23 

Prim OJ [Malay 

*68S3U 

-183 

Copra (PM)§ 

*4253q 

-19 

Soyabeans (US) 

£1683 

-7 

Cotton Oudook'A 1 index 

91.600 


Woritaps (84s Super) 

478p 



Jan 4 
23022 


Jan 3 
234.76 


227.99 


year ago 

227.31 


e par mm* unten NhvwlM stated, p eowa/he- a eanbrib. 
.yJnUfth.uftd.qJan/ 


r itragiMg, m AMsyston caibflcg. y JwVft 
Mar f tendon Ptyttcri. § OF BoatrtJora. 4 Britan marM 
ctaaa. 4 Dhaap fitee vrtsM price* - Cnange on no* C 
Prices m fer prevmn day. 



CROSSWORD 


No.8,653 Set by HIGHLANDER 



ACROSS 

1 Exotic bloom concealed 
behind central section of 
porch (6) 

4 Henry I singled out lower 
limbs at the rear (4,4) 

10 Will turn to a vegetable (T) 

11 Three points behind dough- 
nuts? (7) 

12 Old instrument spoils sound 

(4) 

13 Copper low on courage (10) 

15 Hint by the French creates 
complicated situation (6) 

18 One way to sit a horse (7) 

20 Hostile publicity takes metri- 
cal form (7) 

21 Horrified Moslem chief meets 
nj leaders of Syrian terrorists (6) 
-4 The foreign floor covering? 

<10) prodncin S inflammation 

26 American river, almost total 
bkUgO Colouring (4) 

28 Shi ite Moslem is one holding 

letters (7) ^ 

29 Memory loss means l mis. 
placed article (7) 

30 Sdfs)^ ranoval of 

31 Compact accommodation in 
small county ending with sex 
w 

DOWN 

’aftsa -"-— m 

2 SSiV 1 eaital ““ cor - 

3 favourite not being 

5 Rise where batsman stands (8) 


6 Try to prevent making a- 
record as old as we are (10) 

7 English opening on this occa- 
sion (5) 

8 Messy - very messy - about 
time for methodical plan (8) 

9 On the way, see about the 
way something’s done (9 

14 Change what’s said to be an 
Oriental amwirlmwit <10) 

17 Air needs help circulating, is 
medical verdict (8) 

15 Hopeful p ainkille r heralds 
end to aching (8) 

19 Start with law reform - 
become solid and dependable 
(8) 

22 Whirled round and round 
with Edward, then passed on 
(6) 

23 Singer given new place to sit 
(5) 

25 Steps out to Burma (6) 

27 Joint stock needs concealing 
(4) 

Solution 5,652 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


a \t,w. , .‘ 1 ' lihnv. 1 - 1 k 


Shares continue to drift lower on rate fears 


By Terry Byland, " might tighten US rates by a further 

(AC Stock Market Editor % percentage point when its Open 

” ' “• ' • - - . Market Owmnittee meets at the end 

tuftm Stocks continued 1 yesterday of the month. The first step along 
look unhappy with the ^outlook this road could come today if the US 
US Saferest rates, sSppiiiflEr lower -December payroll statistics show a 
atih after’ Wall Street opened further rise, indicating growing 
iier. Trading vofrune remained strength in the US economy. 


* u 
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London stocks continued 1 yesterday 


l *^’ o! {j„. rfi^s for USSaterest rates* slipping lower 
*** t“ l>uk],i ,5 5 agaiit after’ Wall Street opened 

litre, varejv easier. Trading vohune remained 


the sector may run into referral to 
the UK takeover authorities - possi- 
bly beg inni ng with the current bid 
from Trafalgar House for Northern 
Electric. Some of the recent specula- 
tive buyers of the sector have 
turned sellers this week. 

This focus on the big stocks 


"‘111 -'li It ; * ““I u™. v»iuiia B .unui B wuw aviui, UUP nwn. 

««umrlui ni , easier. Trading volume remained strength in the US economy. This focus on the big stocks 

WfMppij.,. j/\‘%[3 well short of oonhal busfosss lev- : The FT-SE 100-share Index closed 1 favoured by fund managers kept the 

- IWtu v, "i els, and activity wm focused around ‘ ' 19.3 points down at 3,0323, a touch total of shares traded at a low level, 

.. U» Uh\,i v ' w »ls 3 '*i a handfed of sectors 'raflfcer than' ■ above the day’s low but not far 436.1m yesterday against 493.7m 

-afirt l<nu-;}i i - l3 t) ?• 'spread across the market, 1 from ’midsession readings. The previously. 

~ He i-' * ' ' Brighter news on the -domestic FT-SE Mid 250 Index, covering a But the value of retail, nr genuine 

-Ulur .s,.' 1 front, in the form of satisfactory •• -wider r a nee «f UK stocks. lost ft* at nnstomnr. in B nn»iu 
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■Brl^tter news on the -domestic 
front, in the form of satfefectory 
Christmas trading 1 .'it' Boots, the-’ 
high street retailer, -brought little 
lasting benefit to. the stores sector, 
and Boots shares closed easier oh 
the session. '• 

. Apprehension ahead of today's 
employment data- in the US 
strengthened, and some stzat^ists 
warned that the US Federal Resave 


above; the day’s low but not far 
from 'midsession readings. The 
FT-SE Mid 250 Index, covering a 
wider range of UK stocks, lost &8 at 
3,4732. The Dow Jones Industrial 
-Average was hist over 4 points off 
when London closed for the day. 

The sharper foil in the Footsie 
blue chip index compared with the 
Footsie 250 reflected persistent pres- 
sure on the regional electricity com- 
panies as investors became increas- 
ingly convinced that bid moves in 


436.1m yesterday against 493.7m 
previously. 

But the value of retail, or genuine 
customer, business in equities 
regained the £lbn mark on Wednes- 
day. a dally figure largely aban- 
doned In December. This level 
implies profitable trading for Lon- 
don market firms. 

Although the London market may 
remain overshadowed by worries 
over US interest rates for the near 
term, not all UK strategists are 


unhappy. At Strauss Turnbull, Mr 
Ian Harnett commented that further 
rises in ITS interest rates are well 
anticipated in London and will 
“almost certainly not" cause prob- 
lems for share prices when they 
arrive. He sees a London market 
well underpinned by economic 
fundamentals, with domestic 
earnings and dividends running 
well above the rates recorded 12 
months ago. 

The FT-SE 100 Index was also 
held back by weakness among the 
highly-capitalised pharmaceutical 
stocks, which helped the market 
recovery in the closing days of last 
year. Another sharp foil in Well- 
come reflected uncertainty over 
prospects for US regulatory 
approval for over-the-counter sales 
of Zovirax, the group's anti-herpes 
treatment 


However, one important factor 
underpinning the London market is 
believed to be the significant differ- 
ential between the UK market and 
Wall Street Traditionally, this has 
been seen as a buying signal and 
traders were drawing comfort yes- 
terday from the relatively stable 
performance of the US equity mar- 
ket in the face of the renewed con- 
cerns over interest rates. 

The apparently favourable trend 
in Christmas snips am^ ng the retail- 
ers has Improved sentiment on the 
domestic side of the London mar- 
ket But traders agree that the out- 
look for the Footsie will depend on 
how global investors react to the 
widely predicted Increase in US 
interest rates. For this reason, 
equity strategists are paying close 
attention to daily activity in bond 
markets in Europe and New York. 
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■ Key Indicators 

Indices and ratios 


FT-SE 100 

3032.3 

- 19.3 

FT Ordinary index 

2331.8 

- 15.5 

FT-SE Mid 250 

34732 

-&8 

FT-SE-A Non Fins p/e 

17.74 

117 . 83 ) 

FT-SE-A 350 

1 S 21.5 

- 8.4 

FT-SE 1 00 Fut Mar 

3042.0 

•210 

FT-SE-A AB- Share 

1507.07 

- 7.73 

10 yr Gilt yield 

8.80 

( 8 . 79 ) 

FT-SE-A AR-Share yield 

4.04 

( 4 . 02 ) 

Long gilt/equity ytd ratio: 

2.19 

( 2 - 20 ) 

Best perfomni tig sectors 


Worst performing sectors 


1 other Services & Bans ..... 

+ 0.4 

1 Extractive incte - 



- 1.7 



. +02 




3 Textiles & Apparel .. 


....... +02 



.- 1.3 

4 Tnh a,Vft 


+02 




5 Diversified Inds 


+02 

5 Electricity ... 


- 1.1 


IT M *’ 1 


- 1 


:i 


m 


Retail 

sector 

active 

General -profit-taking, -and 
profits downgrading, combined 
to reverse an early advance in 
Boots- after ' the retailer 
announced third-quarter sales 
figures marginally ahead of 

Sales improved by 6.1-per 
cent Tram the same period a 
year' earlier, with the group 
saying it 'had experienced a 
strong pre-Christmas trading 


period which more than made 
; np for the sluggish .trading in 
October and November. 

; The shares initially rose 5 to 
the day's peak, of 502p after 
publication of the statement, 
but 1 retreated to end 3 lighter 

- at 494p after trade of 2.1m, 
with Smith New Court said to 
have scaled back current year 

- profits expectations. 

- Another brokerage concern, 
which refused to be named, 
downgraded its current year 
estimate by £6m to "take 
account of a higher than expec- 
ted interest charge following 
1 the recent share buy-back". 

• In the rest of the sector, deal- 
ers celebrated the positive 
trading statement from clothes 


EQUITY FUTURES AND OPTIONS TRADING 


Stock index futures, hampered 
lately by seasonal influences,. 
got back into some sort of 
stride yesterday, with trading 
volume recovering arid dealers 
reporting steady two-way 
business; writes Jeffrey Brown. 

The trend was always on the 
downside against a 
background of bond market 


uncertainty In Europe and the 
US. But there was a trading 
arc of more than 30 points on 
the FT-SE 100 March contract, 
which swung between 
premiums to the cash market 
of eight points and more than 
22 points. 

March stood at 3,042.5 at 
the dose of pit trading, down 
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■ FT-Se 100 ■roeXFWMRB8(Llffggg par WJ Index point 

Opan Son price Change. Hgh Low . 
Mar 306&0 3042-0 - 21.0 3070.0 30344 ) 

Jun 3078.0 3056.0 -205 30784 ) 3053.0 

Sep 30766 -205 

■ FT-SE MP 280 MOBC FUTURES (UEFQ CIO perM Index pi 

MW 3480.0 - 204 ) 


■ FT -36 100 MDEX OPTION flJFFg r 303 l) E 10 per luB Index point 

2880 . 2800 2880 8000 3080 • 3100 3150 3200 

CPCPCPCPCPCPCPCP 
Jm 185 3 b 138 S 88^2 13*2 88 27 31 51 Hfe 85*2 4 128 ^ 1> 2 178 

m ash is ras 24121321238 % n ss% do ts 4 *% ih 29 i40%is%ifti% 

Mar 223 3212 1»>2 44*2 u »>2 SB 118 77*2 87 % 98 W 2 126*2 45 157 31 193*2 
Apr 237*2 47 201*2 60 M 8 77 138 * 287*2 111 119 98 147*2 59 * 2177 * 254)2 213 
Junt 228 78 .188 117 118198*2 77 227 

C3*J 6JJ53 Pttt 8,134 

■ BIRO 3 TY 1 f FT- 3 ei 00 INDEX OPTION (UFFE) glO per fU Index point 
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retailer Next, which gained ‘A 
at 255p as several brokers lilted 
profits expectations. 

Electrical goods retailer Dix- 
ons was in rtpuianri as Caze- 
nove, the group’s broker, along 
with Klelnwort Benson and 
Smith New Court, all issued 
recommendations on the stock. 
The shares advanced 6 to 193p. 
Analysts predict profits of 
around £24m. Marks and Spen- 
cer lost 7V« at 392^p after UBS 
reiterated its sell stance on the 
stock in a detailed note on the 
stores sector. 

RTZ weaker 

RTZ, the worid’s biggest min- 
ing company, fell sharply after 


20.5 for a three-day retreat of 
almost 50 points. The premium 
to the cash market was 12 
points or two points short of 
fair value. 

The best of the session was 
right at the opening, with foe 
March contract briefly nesting 
on 3.070, while the 3,030.8 
worst of the day was touched 
just prior to the official dose 
at 4.10pm. 

Activity was said to be much 
healthier, with 10,054 lots dealt 
during pit trading, up from 
8,716 on Wednesday. In late, 
screen-based trading, contract 
numbers rose comfortably 
above 11,000. 

Volume in the options 
market also improved, 
advancing to 35,259 contracts, 
from 31,934 on the previous 
day. FT-SE and Euro FT-SE 
trading accounted for just 
under 19,000 lots. 

At 1,634 contracts, HSBC 
was the most active stock 
opt' on, thanks mostly to one 
big trade by 8ZW which 
created 1,500 lots. BP saw 
1,358 tots, and RTZ, Glaxo and 
British Gas all exceeded 1 nnn 
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several securities houses took 
a more negative view. The 
shares also reacted to the 
weaker copper price. 

Agency broker James Capel 
downgraded its recommenda- 
tion on the stock from buy to 
hold and Kleinwort Benson, 
which had been a long-term 
buyer, took a more neutral 
view. Kleinwort believes the 
share price is already discount- 
ing peak earnings and will 
trade in a 750p to 900p range 
for some time. 

Also, copper, which contrib- 
utes around a third of RTZ's 
profits, has suffered over the 
past two days, having hit a 
near six-year high at the end of 
the year. The shares closed 16 
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lower at 802p in the registered 
on turnover of almost 5m. 

Airways wanted 

Standing firm against the 
market downtrend, British Air- 
ways put on 4 at 365p in 4.3m 
turnover following an increase 
in traffic flows and rising load 
factors for December. 

Traffic Unproved 6.7 per cent 
last month, while the latest 
load factors suggest that the 
airline's margins are starting 
to widen. On the strength of 
this, UBS has upgraded its 
profits estimate for this year 
by £20m to £450m pre-tax. 
BAA, which produces Decem- 
ber traffic numbers on January 
16. found itself caught up in 
the excitement, gaining 4 at 
475p. 

In contrast P&O continued 
to wilt under the impact of 
competition worries, easing a 
further 7 to 589p for a two-day 
setback of 21. 

Satellite broadcaster BSkjrB 
was the most heavily traded 
stock in London as investors 
decided to take profits ahead of 
the end of the stabilisation 
period which followed the 
recent flotation at 256p a share. 
The stock receded 10 to 245% p 
with 19m traded. 

The stabilisation period per- 
mits the company's adviser to 
buy and sell shares to smooth 
out initial volatilities. How- 
ever, it ends at the dose or 
trading today and some ana- 
lysts feel that the shares could 
fall sharply as the support dis- 
appears. Pearson and Granada, 
which have significant stakes 
in the broadcaster, fell 10 to 
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Poocodt. RETAILERS, GENERAL p) Fine Art 
OnfPL TEXRLES & APPARH. (Q AtartKta 
WoriaMir. Found Tracing. TRANSPORT ft) 

Vnd. 

543p and 4 to 502p. 

Wellcome lost 19 at 667p on 
increasing concern over 
whether it will win approval in 
the US to sell its Zovirax anti- 
herpes drug over the counter. 

Worries about Zovirax were 
voiced at morning meetings, 
with UBS reiterating a sell 


recommendation. Other phar- 
maceuticals stocks were 
weaker following strong sector 
outperformance in the last 
weeks of 1994, reflecting disap- 
pointment that the US FDA 
had not approved more new 
drugs in its year-end clear-out. 
Glaxo declined 10 to 657p and 
SmithKLine Beecham 5 to 456p. 

Oil major British Petroleum 
recovered from recent weak- 
ness as some analysts focused 
on hopes that the ban on Alas- 
kan oil exports would be 
repealed. BP rose 2 to 424'/sp. 

British Gas foil 4 to 309%p 
after Smith New Court cut its 
forecast for 1994 by £40m to an 
historic cost net income figure 
of £880m to reflect the unsea- 
sonally warm weather in 
November. 

Several brokers favoured 
drinks group Bass and the 
shares hardened 3 to 526p. 

Property stocks traded easier 
after UBS was reported to have 
downgraded the estimated 
asset value of some of the lead- 
ing stocks in the sector. Wor- 
ries of a further- Increase in 
interest rates were also said to 
have overhang the shares. 
Hammerson gave up 9 to 334p, 
and MEPC lost 4 to 370p. 

BBA hardened 2 to 206p, in 
heavy turnover of 4Jm. alter it 
emerged that the engineering 
group had recently closed 
down its Page Avget aircraft 
remodification business based 
in Orlando, in the US. 

Mr Mustapha Omar at Wil- 
liams de Broe said; “This is 
good news. It gets rid of a loss 
maker in the aviation division 
and the hit to the profit and 
loss account will be more than 


offset by the book profit from 
the recent sale of the Angus 
subsidiary." 

Motor distributors produced 
a number of modest features, 
helped by a 3 per cent rise in 
November new registrations. 
Cowie Group added 3 to 229p 
with BZW safely placing the 
rump of the company's £35m 
rights issue at 226p. Reg Vardy 
was marked up up 14 to http 
following strong interim prof- 
its. 

Among engineering shares, 
Babcock International held 
steady at 29%p despite a surge 
in turnover to 8 Jim. Two huge 
lines of stock changed hands 
with two deals of 3.4m done at 
29'Ap. British Steel was also 
the subject of a number of size- 
able deals which left the shares 
2 lower at I53p in 8.5m. 

APV rebounded 3‘/i to 53p on 
hopes that the long awaited 
statement on restructuring 
could shortly emerge, although 
some analysts have begun to 
bet that the group will keep 
the stock market waiting until 
its annual results emerge at 
the end of February. 

Royal Insurance dropped 7 Vi 
to 272Vip as NatWest Securities 
took a less enthusiastic stance 
after a strong performance by 
the shares in the latter half of 
the year relative to rivals in 
the composite sector. The stock 
was also knocked slightly by 
news that Royal's finance 
director was leaving. 

MARKET REPORTERS: 

Pater John, Joel Klbazo, 

Jeffrey Brown. 

■ Other statistics. Page 19 


LONDON EQUITIES 


UFFE EQUITY OPTIONS 


Option 


Jan 

tyr 

JM 

Jan 

Apr 

Jk8 

Opto 


Feb 1 

Bay 

Aug 

Feb 


Atm 

Mai Orem 500 

3S* 

481* 

58 

VS 

7 

12 

Haim 

220 

18 

22 2514 

1 

5 

B 

<*534 J 

550 

2«ri 

20 

29 

18 

26H 

34 

[-238 ) 

340 

6 

I0W 

15 

re 

13 

17 

AH* 

240 

17 

2SM : 

29» 

1 

4 

91 * 

Loano 

140 

re ' 

1314 

1614 

3h 

8 

8h 

r#ej 

260 

3M 

131* 

19h 

71* 

12 

1914 

fl« ) 

180 

I 

5 

a 

17 

ion: 

20*4 

ASDA 

eo 

re 

a 

1054 

- 

2 

3 

Lucas inds 180 

20 

25 

30 

ih 

5)4 

8 

ran 

TO 

1W 

3% 

5 

4 

Bit 

7)* 

(W| 

200 

7 

13 

19 

8 

14 

1514 


Brit Artrays 360 lOM 2SVt 34h 15 23*1 

(“385 ) 390 I 134 21 25h 32 40H 

SMflBctaA 420 37 48V4 54H H ID 14 

(“456 ) 460 7 22U31M 11 24W 31 

Boob 460 35 4814 35 Vi SH il* 

(“404 ) 500 4» 23 30K Ilh IBM 30 

BP 420 EM 23 32 4H 15 22 

C423 ) 480 - 7h 15 381+ 4fl» 48 

WHiSKfl 140 I3J* J8 21J* - 3 5 

H53 ) 160 1 7 11 B 11W 14 

Boa 500 Z7 43K 62 1H 11 18 

[*524 ) 550 2V4 17% 27 2611 35^ 44 

Ufc&Wl 360 18 33K 41 V* 214 13 Wi 

(*37S ) 390 2^ 18» 2B 17 27 34H 

Cmtadds 420 27M 41 49 I ID 1711 

[*448 ) 460 3>4 18* 27» 16W Z7H 379 

Comm UrtaA 483 12 24 - 5h 26 - 

[■498 ( 543 % TV4 - 45 62H - 

K3 700 47 60 lira 1 15H 24M 

(-745 ) 750 9 28 43 14 39 4815 

KfoaEBw 420 22H 38>i 42Vi Hi 14 20H 

[*439 ) 460 2» 17W 23 22 33V4 43 

Land Sueur 550 39 St<4 59 » 5H U 

1*587 I GOO 315 20 28 14H zra 38* 

Mate SS 390 714 21 2BM 411 1254 IBM 

1*392 ) 42Q - 8 15 271i 30D 38 

Mantel 460 35 45 5314 1 14 19 

C4M I BOO 7 2111 33 12 34 38H 


550 47 55 64 3 17)4 24 

600 14V4 28 38 21 4254 49 

160 7 12 16 5M 7H 11 

180 1 414 7» 20 2D» 23 

300 13U 20 25 6 17 19h 

330 2 714 13 25 36M 38 

800 8414 37 52M 18 36H 43H 

850 6H 1714 3114 SI 69S 7414 

420 40 48 S3 2h 15 20 

460 13 24 3014 16 38 4014 


RISES AND FALLS YESTERDAY 


British Funds 

Other fixed Interest 

Minera/ Extraction 

General Manufacturers ’ 

Consumer Goods ... 

Services — 

UtlBBes 

Financials 

Investment Trusts 

Others 

Totals i 

Data band on mon companln feted on die London Share Sarvtae. 


Rises 

Foils 

Same 

19 

27 

24 

0 

1 

13 

26 

S3 

88 

109 

131 

389 

35 

42 

107 

74 

92 

325 

4 

28 

10 

47 

134 

182 

28 

137 

298 

45 

387 

43 

710 

33 

1407 


Royal fuses 260 1914 25 2914 


390 18H 34 4016 1 

43? m 1714 2414 14 


She* Tram. 650 44 53Vj GO 


1 9 1714 

H 23 32 
14 10 12 


("691 ) 700 9)4 20 37 14* 31-4 34h 

Storehouse 200 13 1914 24 14 5 8 

f*2tZ ) 230 144 BK 1314 9 14 18 

Trafalgar 70 414 BW 11 . i 4 514 

r74] 80 - 4 814 614 914 11 

Unfever 1150 19 45W 63 13 42 53 

mS2) 1200 214 2414 4114 4634 7314 83 

Tdneea 850 2114 43 6714 7 31 42 

{*882 ) 900 2h 20 3S» 3854 6214 7T 

Option Feb May flup Fell May Aug 

Grand Mat 390 1 2H 2414 31 13H 20 2SVe 

1*396 ) 420 3 121* IB 3514 3S 43K 

Lactate 180 8 13 18 5 111* 1314 

1*162 ) 180 114 514 1014 <814 2414 26 

UtdBSnjte 300 22 28 3214 3 114* 15 

1*317 ) 330 Sh 12 18 Id* 28» 3114 

Option Mar Jm Sap Mar Jun Sap 

Faons 110 11 15 18 Bi* 1014 HH 

n«2 ) 120 7 1014 I3S4 12 16 17 

Oprian Fab May Aag Fed May Aug 

6* fm 409JW<4 39 - 914 23 - 

(*423 ) 448 8K 21 - 3014 45 - 

BAT bids 420 28 37 42 5 18 26 

[*439 ) 480 7 1614 23 25 40W 48 

BTH 288 1714 23 291* T4 12 15 

(•292 ) 300 6% 1214 1914 12K 23 25)4 

BtU TEecom 360 24 36 <2 2!4 7 13 

fare ) 390 91 * ire 2S 15 19 27 

CadhsyScb 420 18 2S 3214 7 10 21)4 

C427 ) 460 3 9 18 33 45 4614 

Eastern Bee 750 35 6114 78 17 33 473* 

1*773 ) 800 1234 ST** 514* 45W 60 7411 

Gtdnoess 420 29 37 4214 3 1014 14 

(■443 ) 460 8 IS 221* 2D 31 3414 

G£C 260 1514 231* Z7K Cft 5*4 1<M 

(*271 ) 280 S 1214 1844 12 14K 20'S 


C772 ) 280 814 15 20 14 24 28 

Tasso 220 21 26*4 28 114 8H 9 

(*238 ) 240 714 1314 1614 814 15)4 18 

Vodatone 133 1B» 

r<99 ) 200 714 1414 19 7 11 143* 

IfflBanrs 300 211* 29 33 2 9)4 11)4 

P3I8 ) 330 S 13 tBH 15)4 25K 27H 

OpHon 4« Apr Jri Jan Apr Jtd 

BAA 475 8 2314 - 6» 17 - 

{*475 j 500 1 12 28 25 31)4 36 

Thanes VB 460 27 41 WHi 1 9)4 19)4 

(•434 ) 500 31* 1814 28 1714 27 40 

Ophon iter Jun Sap Mar Jun Sep 

Abbey Natl 420 2414 31 39 1414 21 28 

r+32 1 460 61* 14 21 1* 4014 4514 4914 

Amstrad 125 12 1514 - 3)1 614 - 

{*133 ) 150 11* 544 - 19 21 - 

Barclays BOO 30 42 51 23)4 33H 4U4 

(*605 1 650 10 21 30 571* 64h 71 

BUM Deck) 260 2214 2714 32U 514 13h IB 

TOO 1 280 11 17*4 SOW 141* 24 2814 

British Gas 300 1914 26 29 6 13 18 

C309 ) 330 BW 11 15 23 3011 33 

Dtrans 188 18 24 27 5 8 13 

P93 ) 200 714 1314 17 1414 18 23^1 


Hfedowi 160 ara 23 2414 11* 5)4 71* 
(177 ) 180 7 11 13 8 15 1714 

Lorain 140 ISM) 21 22 3 G 8)4 

H52 ) ISO S 11 1214 T2M 15 18 

Man Power 460 3114 4314 SO 10 2DH 26 

(*47S 1 500 12 23** 31 301* 4IM 47 

Sad Power 330 1714 2914 34M 14fa 201* 2714 

f-336) 360 8 17 2114 33 38 45 

Sears 100 11 13K 14 2 4 5 

(■108 ) 110 5 714 814 6 9 10 

Forte 220 2114 281* 29)4 3 6 10 

1*236 ) 240 91* 15 181* 11 ire 19<4 

Tunc 1101114 IS 18 4 71* 9 

[*116 1 120 8 10 1314 814 13 14 

Thom EM 1000 50 7614 88 17 29 44)4 

(1021) 1050 24 49 5814 42 5214 70 

TS8 220 M 28 3114 fi 9 12)4 

(*237 ) 240 9 141* 2iv4 15)4 1IP4 221* 

TooAIia 2fl0 20 29 79 214 ffl* 10 

(-217 ) 220 814 1 5 151* 11 15 19W 

welcome 650 44K) 62 7814 2314 3714 47 

[■666 ) 700 20 39 S3 51)4 641* 74 

□pflan Jan Apr Jni Jaa Apr Jul 

Gtero 850 17 39H 87 9 32)4 41)4 

(*B56 ) 700 lit 18W35T* 44 63 71 

IE8C 7SR 3ta 650 3BV4 57 TO 214 26 36 

rB83) 700 8K 30 46 22 53 631* 

Reuters 420 38 49 504 - 91 * 1414 

P454 J 460 614 21 32 1014 28 32 

Opto Feb Hay Aug F«0 May Aug 

Roll flora 160 16 19 221* Ih 8 0 

(M72 ) 180 3h 814 12W 10 18 18 

1 Urdwtytng oeeuniy taros. Premiums ehown are 
based on aantarwnr prices. 

January 5 . Tote axioacts: 3*3+1 Cafe: <4^49 
Put* 20.492 


TRADmONAL OPTIONS 

first Dealngs December 19 

Last Dealings January S 


Expiry 

Settlement 


March 23 
April 8 


Cals: Memory Carp, Hobson. Reflex, VMooIxgic. Puts; Re Ilex. Puts & Cals: London 
EIooL, Memory Carp. 


LONDON RECENT ISSUES: EQUITIES 

Issue Amt MW. Close 

price paid cap 1994/96 price 

p up (Em) Htfi Low Stocfc p 

100 FJ>. 4.94 99 90^ Asset Man Inv 98 


Net On. Gra P/E 
<8v. Co*, yfc) net 


- 

F.P. 4.210-6 

253 245*z BSkyfi 

245*2 

-10 

N- 

- 

. 

4&2 

- 

FP. 

38.7 

64 

43 Bril Assets GUi 

S3 


- 

• 



- 

F.P. 

692 

173 

133 Ctydepart 

168 


RN3J51 

- 

2.8 


TOO 

F.P. 

18.4 

IDS 

96 Euc&Oan 

97 


- 

- 

- 

- 

- 

FP. 

314 

94 

91 Fldeffiy Sp V0 

91 

-1 

- 

- 

_ 

_ 

- 

FP. 

220 

31 

23 Do Vteranta 

30 

+1 

- 

- 

_ 

- 

Sio 

FP. 

37.1 

625 

815 First Russian Fr 

618 

-a 

- 

-< 

- 

- 

100 

FP. 

48.0 

94 

91 Fleming Mat Res 

92 


- 

- 

- 

re 

100 

FP. 

283 

106 

98‘; Fot & Col Brag C 

881* 

-2 

- 

- 

- 

- 

500 

FP. 

216-5 

510 

490 Qartmore Mlc Uts 

508 


- 

- 

- 

re 

_ 

FP. 

27.7 

102 

94 HOI Hfce 

102 


NX3B 

2-0 

4.1 

12.7 

80 

FP. 

109 

S3 

03 Hydro ML 

« 


HN- 

- 

- 

33.8 

120 

FP. 

2S0 

123 

123 Innovative Techs 

123 


N- 

- 

_ 

- 

- 

FP. 

2109 

92 

SO 3 * Invest Capita Gth 

30*2 

-ij 

- 

- 

- 

- 

- 

FP. 

apq 

39 

36 Do Inc Annuity 

37lz 


F53 

- 

17.7 

- 

100 

FP. 

27 J) 

103 

100 KHn Capital 

100 


F4.0 

- 

5J) 

- 

10 a 

FP. 

58J 

101 

98 Leg S Sen Rncvry 

98 

-1 

- 

- 

_ 

- 

§3 

FP. 

5.12 

3*2 

3 MICE Group 

3 

->4 

CjMQ.1 

32 

4.0 

9A 

100 

FP. 

415 

91 

82 Matharan Lloyds 

85 


- 

- 

- 

- 

100 

F.P. 

580 

92 

88 Murray Emrg Econ 

90 

-2 

- 

- 

- 

- 

- 

FP. 

250 

130 

120 Pentac CM 

125 


- 

- 

- 

- 

- 

FP. 

14.7 

145 

138 RAP Group 

138 



2.1 


1Q.B 

175 

FP. 

34.7 

210 

203 RM 

206 

-1 


3.1 

2.9 

iaa 

- 

FP. 

604 

108 

101 Resttlantbi Prep 

103 

+2 

- 

- 


_ 

120 

FP. 

mu 

144 

120 SeaPrafsct 

128 


- 

- 

- 

_ 

182 

F.P. 1.4482 

188 

168 TefeWwl 

1S9 

+1 

- 



_ 

100 

F.P. 

170 

102 

102 Wdlngton Un. 

102 


- 

- 

- 

_ 

- 

FP. 

2S7.9 

123 

118 Woodchester Units 

1» 


- 

- 

- 

- 


RIGHTS OFFERS 

issue Amount Latest 


prion 

p 

pakt 

up 

Renun. 

dole 

1994/95 
High Lm 

Stock 

price 

p 

63 

te 

31/1 

1l2pm 

*+pm 

MY 

pm 

37 

NS 

3/1 

5pm 

2pm 

OM) 

2pm 

440 

NS 

22/2 

54pm 

48pm 

Peel Dutfcyn 

51pm 

10 

25 

Nl 

W 

an 

10/2 

hpm 

J +pm 

Jzpm 

5pm 

Tomorrows Lais 

Trio 

'ipm 

J 4Bm 

7*2 

NS 

3£ 

l'2pm 

Tpm 

Yfertty 

Itflm 

90 

MU 

m 

15pm 

4pm 

Wdlkor GTOra*; 

7pm 


Ckrdng +or- 


|ft gold mines index 


n 


Ja %dtg 

to Oee Tsdf 

Gnndh 

RUB* 


4 on day 

3 30 nso 

jfcbHt 

fflgfr Low 

(laid Mines tads* (34) 

183800 -4J 

1S2&54 1975.79 238002 

228 

2387.40 178222 

■ Ragland tafias 

Africa (IQ 

3056.1 1 -3.4 

3152.62 319121 J4J2JJB 

428 

371107 2304.45 

Ausoaian m 

2339.06 -12 

241527 2454.46 277X19 

220 

301300 217108 

Notoi Amerita (lij 

139904 -5.9 

148SJ8 154425 1993.85 

a9« 

2039.65 141 7 JM 


FINANCIAL TIMES EQUITY INDICES 

Jan 5 Jan 4 Jan3Dec30Dee29Yraoo -Hlgri “Low 

Orekiary Share 2331.0 2347.3 2363.7 2360.9 2359J3 25802 27106 2240.C 
OnL dhr. yieto 4.48 4.45 4.42 4.43 4.43 162 Ml 3 . 4 : 

Earn. ylcL % ful 6.58 6.53 6.49 6.60 6^0 4.09 6.75 IK 

P/E ratio net 17J59 17.71 17.83 17.01 17^0 30.62 3X43 1X84 

WE ratio nri 17.04 17.15 17.27 1725 1724 28.57 3000 16.61 

•Per 19SM& twinary Share Mm Mica e e mp hmu ri! Hgh 27139 WOW-. kM 494 2816/40 
FT Ordinary Share tndm base date 1S7/3X 

Ordinary Shore hourly changes 

Open 9LOO IOlOO 11J» 1X00 1X00 14J0 ISjOO 1X00 High Low 
23452 2341.4 33304 2336.8 2338.7 2337.7 23362 2330.0 23306 23452 23282 


CoopipbL The Fwndol Times UmKrd 1994. 

In bcadwts shew number el comparMa. Basis US dates. Rasa Vabec IDQtLOO 31/12AE. 
PrarueMser Gold Meat indw: Jon 6 : 234.1 ; day's cramp): -Z5 potms: Year ogra 271.7 1 PaitfaL 
Latest pneae inn urmaiUUa far edUon. 



Jan 6 

Jan 4 

Jan 3 

Dec 30 

Dec 29 

Yr jgo 

SEAO bargains 

17.098 

16,902 

14090 

11,601 

12044 

38.415 

Eq^ty turnover (£rr®t 

- 

10330 

751 JS 

506.6 

661.8 

2017.4 

Equity banpunaf 

- 

23.670 

26J119 

10.903 

17.155 

43381 

Shams tradad {rrflr 

- 

dsas 

372J 

222.5 

383.3 

-L 899.7 

tCtcfadfag Wra-roarini Busnut and ommms wiMnot. 


-'j 
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LONDON SHARE SERVICE 




ra nor 

law ft's NAV PBH 

M 120 - - 

IB* - 25*0 3X7 
2» . 4,1 2859 Zl 
101 MS 90.* -IRS 
*5% - - - 

220 03 

®5 - 35* 

. M- w asj-azjs 

77.7 : : 

18% -42*809 

» - - - 

7? las - - 

3*h - aa a*.* 

147 12* - - 

208 . - 44X3 31* 

62 IM 57.4 -7.4 
194 - - - 

90 18 99* -&X 
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7* 41* 35.1 

109 ■ - - 


M2 113 

♦% W| .. 92 

®% 18 


-i**3a 




-1 229-205 

TOO 94 

104%. SB 

-1 125 881? 

♦% 108% 89 

.144 100 

"S 

; TO 102 

♦% 131 110% 

71 Si 

-1 48 40 

10Z 7? 

74 .46 

61% 45% 


— _ 121 

+% 88% 


-1 49 

ii- 


“4 


127 3X0 25 


2L5 - 

- <03 


U 182* 
17* 


- 205.7 201 

ZB - - 

49 111* 28* 
22 1307 14* 


113 01* B* 


- 216.1 54* 

1X1 - 

12 ? - - 

- 49* 107 
27 27* 17* 


121 SI* 101 


11* 81.1 XI 

4* 118* 72 

- 1109 30.7 

tt* - 

303 - - 

-2904* 102 

1X9 - - 

- 05* 55* 
01 1104 -X8 
04 600 X7 


- 6X0 62* 

00 601 4.1 

X7 127.4 -2.7 
301 - 

- 583.1 10* 
111 - - 

-3100 12* 
T79 - - 

- 187* 307 

432907.1 -4.7 
03 - - 

- 1Z7.1 504 
141 827-200 

73 - - 

2* 527* 02 
08 - - 

- 303 313 

11* SOB 0* 


- 33* 21* 
18* - • - 
-179* 33* 

1049 350 


141 - - 

- 232* 302 

24,1 - - 

-1274.5 11.1 


103 - - 

- 3i* aa 
06 - - 


27*1 41 

"ft * 

144 

40 

-4, 

183 

m -s 

222 -a 

22D 

333 

S3 

3 __ 

2 -l_ 

*& r 

t« 
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91 

339 <1 

17 

143 


£s -r 3 

*% 


♦ W I9W95 

- Ugh tow 

— 13 2% 

— 9 6 

193 140 

— Ill S3 

— 327? 21 

15& 43 

♦5 282 129 

463 325 


23 *1 30 16 

ft Jj II 5 

2% -37% 11 

I6S 187 116 

42 48% 19% 

— 2% 1% 

23 11 

— 99% 38% 

7% 3% 

no a 

— £30% 525 


IA2 fid 
Capon era 
2*6 
ns 
812 
51* 

1308 

109 15* 
44* 03 

3742 54 

7*68 2* 

5*3 13 

44J 

54* - 

3*2 - 

2*4 


21 * - 

6*1 

S3* 

19* 21* 



287 189 

79 49 

132 106 
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34 

125 





♦ cr 1994/95 
- Woh tow 
96% 72 

— 115 65 

CI8% £14% 

+1 165 75 

123 96 

115 36 

-1 DBi? £53% 
-1 165 77 

+5 154 108 

— 31 22 

— 27% 20 

♦1 757 620 

£2&% n# 

-1% H7*% 125 

— 55 35 

. 150 65 

-13% 1167% 746 

-1 71% 45% 

740 513 

-1 108 78 

— 30 4 

212 158 

— *90 58% 

-1 90 67 

171 107 

♦* 131% £21% 

223 15? 

486 333 

*34% 24% 

125 94 

T20B S45 

— 36% 19% 

-1 281% 151 

233 217 

825 450 

122 71 


419 317 131% 

420 103 

-3 416 246 

40 22% 
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+1 121 95 

-0 1243 794 
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80 

*144 
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31 

63 

40 
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*2 *®3 
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-6 <74 
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a 
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-I >12 
84 
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__ *68 
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-1 -347% 

41 
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1112 
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1X7 

2*8 

- 
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13 

_ 

27X3 

4.7 
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X® 

X9 
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LID 

26 

35.7 
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17 

_ 

1G6* 

6J 

- 
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11 

_ 

40X1 

in 

59 
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26X7 

X3 

2X2 
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60 

- 
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1* 
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7244 

4.1 

47* 

1*5 

1.4 
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3X4 

15 

- 

ft ^ 

247* 

1* 

S3* 

84* 

3* 

1X4 

22* 
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4X3 
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1X3 

8*0 

_ 
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XI 

1XS 
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61 
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X4S 

63 

7* 

34J 

22 

2S4 
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Z SEES 


MARKETS REPORT 


"world J ffTCflEST RATES. 


Peseta declines to new low against D-Mark 


The Spanish currency dropped 
to a record low against the 
D-Mark yesterday amid persis- 
tent rumours that the coun- 
try’s central bank had inter- 
vened on the peseta’s behalf, 
writes Motoko Rich. 

Wednesday's interest rate 
rise failed to lift the peseta's 
fortunes and it closed at 
Pta85.54 against the D-Mark, 
from ©.01. The currency’s pre- 
vious low against the D-Mark 
was Pta85-30. 

After the close of European 
trading the Swedish krona fell 
on news that Moody’s Inves- 
tors Service bad downgraded 
Sweden's rating on long-term 
foreign currency debt. In Lon- 
don, it closed at SKr4.786 
against the D-Mark, from 
SKr4.776. 

New macroeconomic targets 
announced by the Mexican 
finance ministry for 1995 
helped to firm the peso, which 
closed in London at 5.45 pesos 
against the dollar, from 5.575 
pesos. Banco de Mexico also 
said the peso was “very under- 


valued" at current rates. 

The dollar lost some of its 
shine as fresh selling from 
exporters curtailed its rise 
against the yen. In London, the 
dollar closed at Y101.0Q50 
against the yen, from Y10L315Q 
and at DM1.5535 against the 
D-Mark, from DML559. 


■ Throughout the day, there 
was widespread talk of inter- 
vention by the Bank of Spain 
to defend its beleaguered cur- 
rency. Traders said the bank 
was selling dollars for DMarks 
and buying pesetas with 
D-Marks, but the bank refused 
to comment on the rumours, 
which did not help the cnr- 
rency. 

The peseta plunged through 
its all-time record low in early 
European trading and then 


hovered around that level Mr 
Julian Jessop, analyst at HSBC 
Markets, said: “It just goes to 
show that higher interest rates 
do not help currencies, espe- 
cially If the economic funda- 
mentals are dodgy." 

Mr Micfaiel Remers, a cur- 
rency analyst at IDEA, the 
financial advisory service, said 
recent inflation data and 
Spain’s current account deficit, 
as well as an unstable political 
scene, were providing the real 
focus for currency investors. 


Peseta 


Against the D-Mak {Pta per DM} 
83.0 — 


835 ^1 : 


a*n 


8*5 —1 


85.0 


■ The Mexican government 
announced revised macroeco- 
nomic goals for 1995, helping 
the peso to recover from 
Wednesday’s losses. 

The new targets included the 
prediction that Mexico would 
experience consumer inflation 
of 19 per cent by the end of the 
year and that the peso would 
rise to 45 pesos against the 
dollar. 
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■ The action by Moody's 
Investor’s Service to cut Swe- 
den’s Foreign-currency debt rat- 
ing from Aa3 to Aa2 came a 
day after market rumours had 
predicted the credit agency 
would not make such a move. 

Mr Remers said: “The down- 
grade was largely discounted 
by the markets so the rumour 
that is was not going to hap- 
pen was very positive for the 
Swedish krona." 

After the close of European 
markets, the Swedish currency 
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was trading at SKrtL8l20-L8170 
against the D-Mark, down from 
its London close. Mr Remers 
sa id he expected the krona to 
weaken as far as Skr4.86 
against the D-Mark. 

The D- Mar k firmed a gains t 
most of the European crosses 
as the Bundesbank council left 
the German discount, Lombard 
and repo rates steady after the 
council's regular meeting. 


■ The dollar traded within 
very narrow ranges above and 
below Y101 as markets braced 
for today's non-farm payroll 
report US jobless claims for 
the last week of 1994 rose to 
their highest levels since mid- 
July and factory orders 
increased by 25 per cent but 
the currency was largely unaf- 
fected. 

Dr Gerard Lyons, chief econ- 
omist at DKB International, 
said: "Because the jobless fig- 
ures came from the last week 
of year, it may have been due 
to holiday effects." 


■ Sterling maintained a stable, 
if unspectacular performance, 
closing in London at DM2.4286 
against the D-Mark from 
DM2.4357 and $15634 against 
the dollar from $1.5624. 

Mr Jonathon Griggs, chief 
economic adviser at Barclays 
Rank said: “Sterling is under- 
valued against the European 
currencies. It is fundamentally 
below its purchasing power 
equilibrium.'' 
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■ In its daily money market 
operations the Bank of 
En gland forecast a shortage of 
£15bn and provided liquidity 
of £lbn. It provided late assis- 
tance of £l30m. Overnight 
rates traded between 6‘A and 
4 ¥* per cent 


■ $ LIBOR FT London „ — 

*«***«** “ £ £ *! 8 ' 

week ago - 854 7 

US DoOra- f HH - 5.88 6.18 6.70 7M 

- 5.68 - 

SDR Linked Da 4% £ 12 if I 

week ago 4% 454 554 64 

li£ SSI! 


rSw — offend raW atarSI Qn «uMB 

dm. war Bantam Tiuta. Bank ct t Tefte. BMKnJMfmmm 


MU mm we Won tar the 


dgcrwanakKosy ftSa. USJ CO* and SOB U*ad Dapoao. | 


EURO CURRENCY INTEREST RATES 


bn 5 £ S 

Magoy 175*78 - 176713 111910 - 1140ID 

km 2731 JM - 2734 £0 1748m - 175000 
Kowat 0.401 - 0*803 0355 ■ 03001 

Mam acne - iszm 2.4445 • 2.4*70 

Russia 5822.10 - 582622 3724*0 • 372000 

UAL 07404 - 07435 3*727 ■ 3*730 


POUND SPOT FORWARD AGA^ST THE POUND 


DOLLAR SPOT FORWARD AGAINST THE DOLLAR 


Jan 5 

Closing 
mid -point 

Europe 

Austria 

(Sch) 

17.1031 

Belgium 

®Fr) 

49.B835 

Denmrak 

(DK i) 

93404 

FWand 

(FM) 

7*385 

France 

<FFr) 

03730 

Germany 

PM) 

24288 

Greece 

(W 

377.158 

Ireland 

(K) 

1.0116 

Italy 

(U 

2536.15 

Luxembourg 

(LFfJ 

492835 

HWhratand* 

IP) 

27321 

Norway 

INKr) 

105933 

Portugal 

04 

249.745 

Spain 

Pta) 

207 707 

Sweden 

(SKr) 

11.6215 

Switzerland 

(SFr) 

2.0410 

UK 

(E) 

• 

Ecu 

- 

12757 

SORT 

- 

0930428 

Americas 



Argentina 

Peso) 

1.5601 

Brazil 

(Bn 

1.3156 

Canada 

(CS) 

2.1918 

Mexico (New Peso) 

05203 

USA 


1.5634 

Padflc/Mddte East/Africa 

Australia 

(AS) 

20368 

Hang Kong 

(HK$) 

121085 

India 

04 

490345 

Japan 

(Y) 

157-907 

Malaysia 

(MS) 

38866 

New Zealand 

(NTS) 

24475 

Philippines 

Peso) 

38.3490 

Saudi Arabia 

(SR) 

5.B647 

Singapore 

(SS) 

22716 

S Africa (Com.) 

(R) 

55589 

S Africa (FtaJ 

P) 

03315 

South Korea 

(Won) 

123469 

Taiwan 

(T5) 

41.1845 

Thai land 

(B4 

302823 


One month Three month* One year 


dosing Change BkVolter Day's mid One month Three months One year AP Morgan 
mid-point on day spread high low Rate %PA Rate %PA Rate %PA hdex 


(Ea) 2*9.745 -0306 611 - 873 250256 243.478 250665 -3* 252-04 -07 

(Pta) 307 707 40.856 566 • 847 207.866 206*332 208.062 -2.1 200787 -2.1 211.937 -2.0 

(SKr) 11.8215 -00128 111 - 313 11.8568 11.5739 11.8385 -14 11.687 -1.6 11.7775 -15 

(SFr) 2.0410 -00119 397 - 422 2.0477 2.0367 2.0372 2 2 2.0204 23 1.9797 10 


1.0 

170487 

12 

- 

- 

1150 

Austria 

(Sch) 

109400 

1.0 

48.8285 

12 

49.1885 

1.6 

117 * 

Betgun 

(BFi) 

31.9720 

-02 

9.6349 

02 

90103 

03 

1108 

Danmark 

(PKr) 

01025 

- 

- 

■ 

- 

- 

890 

Frtand 

<FM) 

4.7581 

0,3 

03641 

04 

8002 

08 

HOI 

Franca 

(FFiJ 

5.3558 

U} 

2.4207 

12 

23837 

10 

■1209 

Germany 

P 

19535 

. 

. 

- 

- 

- 

- 

fleece 

w 

241250 

02 

10115 

OO 

10108 

0.1 

105.1 

Ireland 

OO 

19465 

-22 

255055 

-23 

258305 

-23 

73.1 

Italy 

H 

162225 

12 

408265 

12 

401685 

1.6 

117* 

Luxembourg 

(LFi) 

310720 

12 

27137 

12 

28745 

1.7 

1210 

Nelhedande 

P) 

1.7412 

Ol 

100816 

Ol 

105833 

0.1 

66.4 

Norway 

(NtO) 

6.7760 


- 15757 -0.0039 761 - 762 15783 12747 12753 03 1576 02 15671 07 


Portugal 

Spain 

Sweden 

Switzerland 

UK 

Ecu 

SORT 


(Es) 150750 
(Pta) 132880 
(SKr) 7*337 
SFr) 1-3055 
{£) 15634 

- 12256 

- 1*5183 


-00235 375 
-0088 580 
-0025 010 
-00012 543 
-00198 550 
-00055 531 
-08 100 
+04011 446 
—4.7 200 
-0089 680 
-00057 407 
-0027 745 
-03 700 
j/ito 800 ■ 
-0.013 287 ■ 
-00085 060 
40.001 630 • 
400048 253 


108185 1.1 

31*97 1.5 

no 

4.7308 08 

03158 07 

15263 1* 

264.75 -9.7 
1-5455 on 
166075 -2* 
31*87 1.5 

1.712S 1.7 

6.716 OS 
164.675 -3.2 
135.71 -2.1 
7.5412 -1* 
1.2678 29 

1.5615 Ol 
12328 -OB 


Belgian Franc 
Danish Krona 
D-Msrft 
Dutch Ouldar 
French Franc 
Ponugueae Esc. 
Spanish Pas* a 
Staling 
Swiss Franc 
Can. Ootar 
US Dollar 
Satan Uni 
Yen 

Asian SSng 
Shot twin mm a 


4S -412 5 ft 

5% -6 SSj 

4% -4% 4% 

Sft - &ft Sft 
5 A - 5ft &2 

841-8% 9% 

aft - 8ft 8% 
s%-5% 5% 
3% - 3 % 3* 

513-5% 5% 
Si 3 - Sti SH 
9 - 7% eft 
2% -2ft 2ft 
3%-3% 4% 

I off tar tt» US D 


■ 4g 5ft - 5ft sft - Sft 5% - 

-5% 5% -5% 6% -5% Oh- 

4% 5-4% 5%-5 5%- 

6ft 5ft - Sft S% - 5ft 3ft - 
• 5% SB -Sft «ft-55I 6ft- 
. a* io% - 9% 1011 - ioft 11% - 

■ 8% 8% - 5% 9% - 9 9% - 

5% 6i-S31 6&-e% 7% 

3% 3»-» 4%- 4% 4%- 

■5ft 5% - 5% 613 - «U 7% - 


5» 5S-5I2 6h -6% 7-« 

8 ft 8% -8% 9-8% 9H-9B 

2U 2ft - 2% 2ft - 2% 2*2 - 2ia 

4% 3% -3% 4ft -4ft 4ft -4ft 

tar and Yn cmk t wo Okra - oottee. 

BBS (MAT1F) Pais Meriter* offered rate 


«V’S% 
7% -6) 
5% -5% 
8 - 3 % 
7-8% 
11 % - 11 % 
10%.-TO% 
Tg-m 
4H-4B 
sft. aft 
7H-7S 
10% -10% 
2H-2% 
4% -4% 



Open 

Sett price 

Change 

H5* 

Low 

Eat «of 

Open It 


93*5 

03.43 

4006 

8350 

9329 

35)066 

42006 


9204 

9301 

+006 

9207 

9298 

20^87 

51,267 

Sep 

9270 

9272 

+003 

9278 

8270 

0891 

30.788 

Dec 

9247 

9245 

+002 

8250 

9243 

2179 

19JD98 


THREE MONTH EUBOOOUJIH (UFTE)* Sim points Of 100% 

Open Sett price Change Hgh Low EaL vrt Open tat 
a r 92.86 4002 0 1486 

n 92-12 4002 0 443 

v 91.77 4003 0 177 

x 91 AS 4004 0 Q 


i (UFFE)* DM1 m points of 100% 


Argentina (Peso) 

Brazil (RQ 

Canada (CS) 

Mexico (New Peso) 
USA (S| 


09979 -00007 976 - 980 0.9987 0.9978 - - 

0-8415 -00025 410 ■ 420 05440 08410 - - 

1.4020 -00033 017 - 022 1.4060 1.3985 1*021 0-0 1.4034 -0* 

5.4500 -0.125 000-000 55000 5.3500 5.451 -02 5.4528 -02 


1*118 -0.7 
5-4602 -02 



Open 

Sect price 

Change 

Wgh 

Low 

Est voi 

Open int 

Mar 

94*8 

94*7 

+002 

9401 

94.45 

50952 

205682 

Jim 

94.06 

84.04 

- 

94.10 

94.02 

32180 

139428 

Sep 

9267 

8263 

-a oi 

9269 

9261 

1B561 

89197 

Dec 

9327 

rw 99 

-003 

oaee 

9221 

8444 

65845 


I VurmwdJFFE) LI 000m points of 100% 


(AS) 2.0388 40.0005 357 - 379 2.0387 Z02S8 2.0397 -1.7 20484 -1* 20631 -23 


Austral* 

(AS) 

10028 

-0 0006 

024 

Hang Kang 

(HKS) 

7.7452 

+0 0044 

447 

incia 

(Rs) 

310650 

-nnngq 

625 

Japan 

CO 

101005 

-031 

B80 

Malaysia 

(MS) 

25500 

-00025 

495 

NewZerfzmd 

(NZ$) 

10655 

-00026 

649 

PfdfppiWB 

Peso) 

240300 


800 

Saudi Arabia 

(3R) 

27514 

-0.0001 

512 

Sngopore 

(SS) 

1*530 

-00015 

S2S 

S Africa pom.) 

P) 

25558 

-0.0005 

550 

S Africa (Fh.) 

P) 

40600 

+0.005 

400 

South Korea 

(Won) 

780900 

-006 

BOO 


1.3035 -0.7 1.3053 -418 

7.7432 05 7.742 02 

31.435 -27 31.58 -27 

100095 27 99095 4.0 

2547 1* 25425 12 

15664 -0.7 15659 -05 


15181 -15 915 

7.7487 -0.1 


96.14 45 147.1 

25705 —0.8 
15779 -a8 


TSDR new lor Jan 4. BkVctaor sprmira W dw Pound Sn table thorn arty ta taat dan rfodnof ptacas. Fotwans atom are nor draedy quoted to da naM 
but are fnp B mJ by Parent taarea rata. Sterling Mn rrtntanad by tw Btnfc c I England. Base awerane 1906 - lOQBtd. OBar and IM-rataaki botfi dtaend 
the Dote Sod BUM dartwd hum DC WWHEUTBRS CLOSMG SPOT RATES. Sane vWuta ne nundad by d» F.T. 


Tehran (IS) 265438 40.1133 385 - 490 265490 202680 

TTtefend flat) 25.1270 -0.003 230 - 310 25.1310 25.1230 

13DR Me tar Jan *. Bdtaltar apnada In the ftAar Spot tabto amw orty «h» Inst mre 
but are imptad by current httresr mbs. UK ksfand S GCU are quotad ki US cwrancy: 


2755 -1.1 27619 -1.1 

1*515 15 1.448 1.4 

25713 -52 3.6034 -5.4 

4578 -85 4.1225 -72 

7323 -4.5 7904 -33 

203638 -09 204038 -09 
25.166S -1* 25-2475 -13 
e decmal places. Forward Mae we n 
JJ>. ktagan nominal Moee Jan 4. Ba 


3.7784 -07 
1.4315 15 

27683 -OO 
456 -7.7 
6t4S -22 


riWacOy quoted to the mortal 
a snerane 1900-100 



Open 

Sect price 

Change 

High 

LOW 

Eat. wo) 

Open int. 

Mar 

9009 

9004 

-005 

9015 

8955 

10967 

32412 

Jun 

8908 

8350 

-007 

8850 

89*8 

3425 

19495 

Sep 

6906 

89-21 

-009 

6951 

8850 

1704 

22S34 

Dec 

39-07 

68-97 

-OH 

88.07 

8857 

772 

15287 - 

■ THREE MONTH WHO SDRS 

S FRANC FUTURES (UFFQ Sftlm points Of 100% 


Open 

Sett price 

Change 

Hgh 

Low 

EaL voi 

Open tat 

Mar 

9552 

8552 

+001 

9554 

9551 

5290 

20127 

Jim 

95-22 

9022 

+0.01 

85-23 

9220 

1063 

7832 

Sep 

9454 

94.96 

+003 

94.96 

9451 

713 

5222 

Dec 

94.75 

94.73 

-a oi 

94.78 

94.70 

586 

2068 

■ THREE MONTH ECU FUTURES (UFF^ Eculm points ol 100% 



Open 

Sett price 

Change 

High 

Low 

&L vd 

Open ttn. 

Mar 

9231 

9228 

+002 

twaa 

9225 

1441 

8421 

Jim 

Q3 as 

82.80 

+0.01 

9255 

9278 

493 ■ 

5129 

Sep 

9244 

82*0 

+003 

9244 

92*0 

252 

2747 

Dec 

9212 

9203 

-003 

9213 

9202 

441 

1383 

' UFFE him ntasd on APT 







CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 


Jan 5 

BFr 

DKr 

FFr 

DM 

K 

L 

R 

NKr 

Ea 

Pta 

SKr 

SfV 

e 

CS 

S 

r 

Ecu 

Belgium 

(BFr) 

100 

1959 

16.7S 

A2S& 

2023 

5074 

5.448 

21.19 

489.8 

415.6 

2355 

4484 

2001 

4584 

3.127 

3154 

2651 

Danmark 

(DKr) 

5239 

10 

8.777 

2545 

1.060 

ncco 

4'WO 

2863 

11.10 

261.7 

217.7 

1218 

2139 

1.048 

2597 

1.638 

1655 

1536 

Franco 

(FFr) 

59.69 

1159 

10 

2500 

1-207 

3029 

3551 

12.65 

2985 

248.1 

1358 

2*38 

1.194 

2517 

1487 

188.6 

1523 

Germany 

(DM) 

2058 

2929 

2449 

1 

0416 

1044 

1.121 

4582 

1028 

8554 

4.788 

0541 

0*12 

0902 

0644 

85.03 

niPS ‘ 

Ireland 

(19) 

49.44 

9.436 

2292 

2402 

1 

2508 

2692 

1047 

247.0 

205.4 

11.49 

2019 

0489 

2167 

1546 

1565 

1581 

Italy 

(U 

1571 

0376 

0330 

0596 

0040 

100 

0107 

0*18 

9.846 

8.190 

0458 

0080 

0039 

0488 

0462 

8526 

0050 

llalhaiiltanile 

iwurananoi 

P) 

18.36 

3.605 

2076 

OB82 

0571 

931.7 

1 

3581 

91.73 

7850 

4569 

0750 

0587 

0505 

0574 

6841 

0*68 

Norway 

(NKr) 

4750 

9508 

7507 

2293 

0955 

2385 

2570 

10 

2355 

196.1 

1047 

1427 

0444 

2069 

1*78 

149.1 

1504 

Portugal 

(Ea) 

20.02 

2821 

3.353 

0972 

0405 

1016 

1.090 

4541 

100- 

8218 

4.654 

0417 

0400 

0877 

0.626 

8354 

0511 

Spain 

ptm 

24.06 

4593 

4.031 

1.169 

0.467 

1221 

1511 

5499 

1205 

100- 

5535 

0383 

0*81 

1.055 

0.753 

7642 

0814 

Sweden 

(SKr) 

43.01 

2210 

7.206 

2090 

0870 

2182 

2.343 

9-114 

2144 

178.7 

10 

1.756 

0861 

1586 

1545 

135.9 

1497 

Switzerland 

(SFr) 

24.49 

4.674 

4.102 

1.190 

0495 

1243 

1534 

5.189 

1223 

1015 

5.693 

1 

0.480 

1.073 

0768 

7758 

0.62S 

UK 

ra 

49.96 

9540 

8573 

2*28 

1511 

2536 

2722 

1059 

248.7 

207.7 

1152 

2041 

1 

2191 

1563 

1574 

1575 

Canada 

(CS) 

2281 

4554 

3.822 

1.106 

0*61 

1157 

1542 

4533 

114.0 

94.80 

5504 

0932 

0*56 

1 

0.713 

7247 

0582 

US 

(S) 

31.96 

6.104 

5567 

1553 

0.647 

1623 

1.742 

6-776 

1995 

1324 

7*34 

1506 

0540 

1*02 

1 

1014 

0816 

Japan 

CO 

3155 

6.042 

3.303 

1.538 

0.640 

1608 

1.724 

6.707 

158.1 

1315 

7.359 

1593 

0633 

1588 

0490 

ioa 

0407 

Ecu 


3920 

7.482 

6.567 

1.304 

0.793 

1988 

2135 

8508 

1955 

1629 

9.114 

1.601 

0784 

1.718 

1526 

1235 

1 


This announcement appears as a matter of record only. 


, French Franc. Norwegian Kimar. and SwodWi Kronor pur 10: 1 


i Franc. Ym. Escudo. Ua i 


SkoFIN s.r.o 


m MURK FtmiRKS (IMM) DM 125.000 per DM 



Open 

Latest 

Change 

High 

Low 

EsL voi 

Open int 


Open 

Latest 

Mur 

06422 

0.6454 

+0.0029 

0.6455 

0.6416 

27.434 

69584 

Mar 

03948 

04977 

Jim 

0.6473 

06480 

- 

0.8480 

06470 

136 

1463 

Jun 

1.0085 

14103 

Sep 

0 6500 

08505 

• 

0.6505 

06500 

1 

140 

Sep 

- 

14189 


OMM) Yen 125 per Yen 100 


Change High Low 


Bat yoI Open bn. 


Clen finanenej skupiny Volkswagen 


15103 400040 15106 


■ SWISS nunc nmmss OMto SFr 125.000 per SFr 


■ STSRLMQ PtmntES (MM) £82500 perC 



0.7098 4000*2 0.7700 
07752 *00040 07752 


Mar 

15608 

15822 

+00018 

15640 

Jun 

15600 

15626 

+00024 

15626 

Sep 

■ 

15620 

- 

15620 


tik interest: wStes 


EMS EUROPEAN CURRENCY UNIT RATES 

Jan 5 Ecu cen. Rate Crtonge % 4/- from 


LONDON MONEY RATES 

Jan 5 Over- 7 day; 


One Throe 8bt 

month montm monttie 


biter ora* Sterftng 6% - 41* Bft • 5% 6% ■ 6% 6% - 6,^ 7% - 7 713 - 7lJ 

Statog CDs - fl - 5g 6% - 6ft 7 - 6% 7% - 7{J 

Treasury EMe - S’2 - 5(1 fi% - 8% 

Bonk Bdb - - 5]J - 5|1 6i« - 6li 8% - 6% 

Local authority deps. 5)’ - 5 | l 5(3 - 5(2 6, 1 . - 5}J 6ft - 6,'. 7ft - 6‘} 7(f - 7ft 

Ducount Martuk deps 6 % - 5 5 % - 5 % 


Bafgfum 

O er rora iy 

Ireland 

France 

Den ma rk 

Portugal 

Spain 


UK clearing tunk base iendteg rate 6% per cart from December 7, 1994 



Up to 1 
month 

1-3 

montn 

3-8 

mortha 

5-9 

months 

9-12 

months 

Certs of Tax dep. fflOOOOO) 

i% 

4 

3% 

3% 

3% 


Ecu cen. 
rales 

Rate 

against Ecu 

Change 
on day 

% +/- from 
can. rats 

% spread 
v weakest 

219672 

2.13742 

*040037 

-270 

858 

405123 

395212 

+00087 

-246 

842 

144964 

1.90710 

-040092 

-218 

7.71 

0.808628 

0794063 

+0000935 

-1.80 

759 

650883 

857121 

-04066 

050 

454 

7.43879 

7.49042 

-000217 

072 

4.60 

192854 

195.996 

♦0168 

1.63 

3.67 

154550 

182514 

♦0.464 

558 

040 

jams 

264513 

295.967 

-0495 

1140 

-085 

179219 

198856 

-226 

10.88 

-448 

0786749 

0785388 

+4)401739 

-018 

654 


SKK 500,000,000 


Private Placement 





Certs of Tax dtp. under 8109.000 o H jpc. O epoaaa wHMnmn tarcoati Arpc. 

Aim tender rata of ddcoud 5.016TDC ECGO Hxad tan S«B. Export Flnanoa. Make im day Dec 30. 
i*M. A^eed tato tor period Jan ». 109S la Fob S5, 190S. Bctietnea f & D Fwlpc. Ftatance Me tar 
pared Dec 1. IBM to Doc 30. 199*. Schama IV S V &4<Bac. Ftaa House Base Rate e%pc tan 
Jar V IMS 

■ THREE MOUTH STSRUNO Flmnws (UFFE) reoofloo potato of 100% 


Ecu canta rate* aet by die Ettapaan Camnantan. Oarwates oa in dweandng MUNa Omnoei. 
ta cettag a ehanqaa JstorEcutapnaatechangadenolaaawwaacunwicy. Praga tu e aheae the 
raw bemeei two spreads (he peerage rttaronoa barmen ew actual raartrat nt Eeu eanw Mas 
tar acunenqi. and tbantaxataan pat n gted p antentaga da a taac n of die curaacy'a rnrtwa me tan tw 
Ecu centraUHa. 

I»1»w a*«r»a and Rtan laa auepandad tan ERM. ArAuaenwn catcutdad by lha FtaMUm 


PROMISSORY NOTES 

Due May 1996 



Open 

Sett price 

Change 

Wgh 

Low 

Est voi 

Open tat 

Mar 

92.64 

02.64 

♦001 

92.68 

9263 

17444 

97289 

Jun 

91.93 

91.91 

+043 

91.98 

91.90 

14291 

86753 

Sep 

91.38 

9158 

+0.04 

91.43 

91.36 

7347 

65252 

Doc 

9149 

9106 

+O.Q2 

31.11 

91.05 

4372 

46373 


m PHB5PBLPWA SB t/9 OPTIOHS Q12S0 (cents per pem« 


Traded at APT. AS Open w w m tipi an tor prmfcua day. 


■ SHORT STDUM OPTIOHS (UFFQ £500,000 points of 100% 



BASE LENDING RATES 


Adam&Conpany. — &2S 

ABod Trust BW* 52 5 

ABB** 825 

•HranyAnstMCrior 655 

BenkcfBaiwa — 625 

Banco EStoo Vizcaya.. 62S 

Biaet of Cyprus . 625 

Bmenrafcm- 625 

BankOtkrfa 625 

Bo* of Scotland 625 

Barclays Ba* 625 

BrSBkaflOdEas 625 

*B0WlS*J**AC0Ud.625 

OMBrttNA 625 
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jukan Hodge Bra* 625 
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Onpoaion LMted % ng 
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29 22% OutoM.15 208 80 3 24 » 24 

100 82% Dul 72 7J0 05 2 85 85 85 

098 12 23 3418 41% ®% «% 
25 71 10% 10% 10% 

OJD 1.0 15 52 20% 20 20 


- E - 

020 10 18 250 11% 10% 11% 

056 19359 636 14% 14% 14' 

1J0 29 14 241 41 40% 

194 70 8 865 22% 21% 21’_ 

190 02183 124 27% 26% 27% +% 
1.60 12 14 579 50% 50% 90% -% 

1.B0 3 9 20 7999 48% 48% 48% t% 

1J0 25 13 476 49% 48% 40% 4-% 

0.78 14 14 1113 31% 30% 31% 4% 

09014 15 248720% 20 20%+% 

194 70 27 217 18 17% 17% -V 

096 JJ 7 431 — — 

44 54 

022 1.4 10 21 16 
8 865 U9 
5 54 8% 

12 224 2 

092 14 21 4305 22% 

7 Bsatg fimn* 0.12 17 388 7% 

56% &nsfi 1.72 17 17 4214 83 

. _ 5% BtoD475 047 70 250 8% 

20% 15Em|tilBta 1JB 70 13 38 16% 

16 9%£ntioyBm S 47 9% ... . 

5% 38% Bata ADR 085 22 11 4832 38% 038% 38% -2% 


17% 4%ECCtof 
19 13% E66G 
46% 36%ESyscn 
27% 21% Entllft 
28 27% E EnQ) 

56 38% EartCii 
S6% 40% BCiito 
62% <3% Eaton 
35% 24%Etitiki 
23% 19% EsotoPkE 
32% 1B%BtamBre 
24% 16% Euomnli 
8% 5%acoOnup 
25% 14% Bcortap 
9 1% BactAas 
*% 5%l*r 
s 1% Bsdm 
34 12% &C Cap 



19% Enapen Co 

31% l2%Bkpd 
16% n%EmbBuBi 
4S 37M» Esran 1Q9 
34% 23% Enron 
24% 17% Enron OflE 
101% BSEnacWUFE 
19% 12% Entorti 
37% 21% BBlff 
23% iBVEaamCtt 
2% 1% EQKtaRy 

ib% 9% am 

14 10% Bicpfl w 
8% 8%EMBI 
7% 13% Eactokr 
»% 56% Eton 



31 22% 22% 22% 
602 23% 22% 23% 


1.18 5.1 10 

048 20 96 1602 _ 

098 40 10 148 12% 12% 12% 

1002 17 6 410 333 410 

090 17 18 3885 30% ZB% 29% 

012 06 20 583 18% 18% 1&% 

700 7.7 10 81 83% 01 

020 19 23 885 13 12% 13 

1.80 80 13 2170 22% 22% 22% 

X 62 18% 18% 18% 

1.10 68.7 7 13 1% <n% 1% 

062 14 17 1004 28 £5% 26 

1.18 4.1 14 890 28% 27% a 

11 161 13% T ' 

090 SlI 13 IH7 10 

006 04 <77 11% 11 11% 

II 15 10% 10 10% 

1.12 70 a 14% 14% 14% 

300 40 16 783 81% 60% 61% 


♦% 


7 s ! 

«?• 


a 


- F - 

007 17 a 
1.12 M 
012 07 20 
160 100 Z100 

040 59 17 11 
6 358 
120 30 ID 87 
104 10 10 5037 
*4% EidPB2075 288 59 17 

1.a 70 31 1651 
0.48 7 J 9 338 
13 1357 

048 13 14 746 30% 20 Ml 

140 3J 911363 76% 74% 74% 
1JD 12 43 746 29% 2&% zg7 a 

042 10 21 197 2C% 20% a% 

101O» 18% 18% 18% 

064 12 14 272 24% 24 24% 

8 674 24% 23% 24 

0J8 14 ffl 37 11% 11 11 

016 10 11 1588 18% 16% 16% 

198 50 7 216 29% <08% S% 
1.16 15 9 506 33% 33% 33% 
040 1J 12 402 34% 34 34% 
600 12 7100 73*2 73% 73% 


4% 2%FAJkw 
16% 12% FT Deem 
16% 11%Frtritati 
36% 35% ROMO 1 
6 6% 

21% 6% Fart toe 
6 6Fey*0ruB 
62% 47FkdtknUl 

i l3%FoaRSy 
: 4%fWta 
,53%FadBk» 
37% 18% 

W% 23MMM 
BZPaFmfBlI 
1% 17 Faded Sg 
5% WFatftoSr 
35% 21% FenoCnrp 
34%a%“ 
ift «% 

33% 14 . 

40% 2B%FWAni8 
»29%M)iS 
37% 31% Rat DM 
M69%FUCMCFB 
51% 45% FrtOiACre 
101% B6F*Q«epC 
B% 41% RIBAg 
40% 40%Frtta 
37% 32 Fit Fd 11 
16% 11%fWW 
B3% BIVASKH 
85 62% Fdtot 
a 12% Fastis 
23% 16%FstPnlF 
<8 39FttUftion 
53% 51 FhstUPT 
10% B%FMkff 
40%3I%(WWg 
3^ 36% mar Cb 

Z7% 17% RM& 

30 32% RemOfc 
44% 33% nghtrty 
33% 24% RePig 
20% iSHown 
56% 40%itov 

65% <5% rue Cp 

7% 2%FMCft 
1ft 11% Food* G 
35 25% Fort 

» 


8 2% 2% 2% 
3« 1ft 13% 13% 
51 17% 17% 17% 
36 X 38 
B% 6% 
7 7% 
6% 6% 
52% S3 
52% 

20 % 21 % 

ft ft 
61 80% 


300 7.4 8 47 46% 47 

690 70 noo 85 U35 85 

120 4.7 8 1927 46% 46% 48% 

100 14 8 506 45% 45 45 

115 01 B 36% 35% 35% 

003 02 101 13% 13% 137, 

OIO 02 25 1824 82% G1% 81% 

300 4J 8 1808 69% 68% 59 

095 19 15 827 24% 23% 23% 

1JS 7.1 423 1ft 17% 17% 

194 40 8 1384 42% 42 42 

493 03 7 5ft 51% 5ft 

040 59 18 7B 7 6% 6% 

192 4.1 9 273 32% 32% 32% 

120 *5 8 791 26% »% £6% 

190 49 9 4985 33% 3£% 33 

096 11 9 1799 16% <117% 18% 

120 5.1475 1028 24 23% 23% 

048 1J 17 249 3ft 39% 39% 

202 69 13 1649 30% 29% &% 

091 44 21 89 18% 18% 18% 


0% 0 Forte 

0% 26%Fortni 


j Fran Rs 

4Z% £S% FteMtor 



000 19 19 4007 45% 

<7 390 58% 

005 1.7 3 1B8 3% 

024 1.6 8 424 15% 

104 17 S2E739 a 
090104 X 0% 

- 074 29 17 2408 S% 

18% 13% FldSB 11 S93 15% 14 

M%27%fPL 108 49 11 209« 36% 35 

14% ftffflncaDor 003 09 177 9% ft 

B 6%Fra«Pri 000 12 2S7 8% 6lj 6% 

51 33% Fran Re 0.40 1J it 832 34% 34% 

31 365 31% 31% 31% +% 

005 IJ 6 4 4 4 

005 1.4 35 flOO 3% 3% ft 

1JS 09201 6945 1ft 17% 16% +% 

080 17 64 2292 22% 21% 22 *h 

076 14 6 118 a 22% 22% -% 

11 5885 26% £4% 34% -1% 

— Ott 09 9 282 73% 73 73 

1ft 13%FutaBmjr 020 1.4 B4 14% 14% 14% -% 


3^FWmlA 



- G - 

56% 49% GAR 3675 188 70 20 53 SB% 52% 


44% 38%GA» 
57% 47%6BC0 
7% Sett 


s 


29% GTE 
14% ( 


19% 14V GTE FI J5 
'2% 9%6aMEq 
38% a%USghr 
16 1Q% Gakxti! Lm 
4% fttarnn 

® 46% Gsswi 
4ft aG*#s 
' !*%«:&» 
IOGsMII 
iGHItil 
I Gneop 
-iGnAtai 
57% asertto 
55 456oaee 
6% 3% Sen Mod 
«% 9% Gen Mama 
E%49%W« 
ffjB 36% Geniar 
: Z7%0 *m 
j SUM 

assssr 

<$Gnra 
12% Gama SB 
4%GBndlnc 
Sfttaatfi 
^3% 21% Grata Bl 
79 58% [MP 

104 96 DgMr.72 


190 30 12 194 42% 42% 42% 
1.00 20 17 202 50% 49% SO 
18 1M 12% 12% 12% 
198 8J a 5293 30% 30% 30% 
195 79 2 16 15% 16 

192130 *93 ft ft ft 

098 26 15 124 31% ji si 
1.7014.9 6 11% 11% n% 

ON 19106 30 2% 2% z% 
198 26 17 <£00 52% 51% 52% 
a48 10 14 6619 31% 3ft 30% 
IS 1« 27% !ft Z?% 
172 104 45 1ft 10% 1ft 

030 1.7 7 X 17% 17% 17% 
Q0D U 13 890 12% 12 

012 06 57 19% 18% 

1.40 12 12 1113 " 

104 3J 1614375 
096 12 2 563 
092 13 14 E6 
198 14 18 ITS 
080 10 728557 
048 19 24 326 
080 23 Z1 2106 
1.80 06 21 
102 19 16 12BB 1 

o ra 11 18 700 31 

43 1709 4ft 48% 46% 
0 1950 2% 2% 2% 
B 208 14% 13% ' 

22 497 5% 

1.15 39 16 444 38% 

21 657 3ft 
100 22 54 2220 



7.72 18 


14% +% 
E 5 

35% 36% ft 

. SS4 

1 87% 87% 87% 


1U. H 

Kp Umsmcs OK « E 
16% 11% Berta Sa US 24 16 
12% 1ft fienraiy Fd 1/C 112 
12% 3%Ga0d 
16% 1ft 6e8y Peto 
14% ft Sfcnl Grp 
io% ft antra 
7ft 57% Gate 
21% 15% Bss 
1ft 10% Season Co 
7% ftOo&alGn 
9% 7 V soeai toe 
5 3% CStemlMor 
0% 6 QctaTH 

46 34%6H0fn 
48% MGdrtrt 
51% 47% 6oodnil5 
4&! 4 31% Gov«ar 

12% 7tabcnak 

46% 35% SracSAS 
69% 51% GmjW 
30 23% EUR 
27% 17% BAIPT 
17% 11% BRUGES 
82 4S%GILrtraC 
50 35m«9ikn 
21% 15% GMHn 
31% 23% Daen WP 
34% 21 % teen Tiaa 
17% ftcratoerSig 
19% 12% Saw 
12% ft &™9i SpO 
«j% uvaritiAOR 
16% 9 8tafflsmai 09£ 29 IS 

24% 18% Stolon) M 000 27 12 


orga 


77 221 
006 0.5 19 5 

7 BO 
0 30 42 13 24 
1.00 1.4 32 4521 

097 <9 15 381b 

0« 27210 5 

0<2 79 177 

061 70 148 

3SD10143 
050 89 305 

034 09 8 3*3 3E% X 

120 50 S 372 44% 44 

300 79 6 <ft 40% 48% 

090 29 9 4184 35% 34% 34% 

44 18 7% 7% 7% 

1.40 16 13 732 39% a% 39 
090 19 17 742 5E% 58 SO 1 ; 

12D 49 17 623 & 24% 3 

OJD 10 3 418 19% 18% 19% 

035 20 3G5 12% 12 12% 

040 07 14 681 57% 57% 57% 
460110 11 7100 41% 41% 41 V 
002 50 18 2500 16% 16% 10% 

112 7.7 11 77 27V 27% Zft 

095 08 12 1048 31 30% 30% 

0 23 17 12 3 10% 10% 1ft 

098 10 15 34 13% 13% 13V 

0.45 49 1048 9% 89% ft 

4% 612% 13 -1% 



IMfiS 


10% *% lAGek 
41 33%l£9EEn 
j 46% 15% L8 Lg 
| 3% 12% U Quinb 
40 25% LtiZBsy 

25% lB%UEtatoG3 
27% 16%lAiae 
8% 4% LmaoniS 
! Z7% (ft Lands End 
13% iftlnteH 
, 19% iftlaam 
28% 31% LeaEmp 


TIL N Si 
% t 100a 


25% TftleggltesoD 044 20 10 355 


A 

-% 

3 


1 49% 33% Lagaft 
18% 13%lrtnOT 


a 


21% 21% 


a 


202Z33E 14% 017 


34 11% 
12 22 % 


11*2 11*2 
22 22 % 


1ft 12% HU Hcara 
22% 16 WUdADfl 

16% 13% «€ Preps 
3% 1% Hadson 
37% 27% Hdbta 
5% T 7 i Haltond 
TO 6% (Task Fab 
17% 13% Wax* toe 
24% 17% tfcodJokn 
14 101 


- H - 

098 79 92 1. 

1.42 79 30 7487 t: 
1.12 IT 52 11 

1 152 
100 20487 1598 
1 

032 30 27 122 
198 80 18 30 
198 9.0 24 57 

044 30 11 489 


X 2 Z Z 

88 34% 34 34% 

20 1% di% 1% 
22 9% 8% 9% 


13 Kray Harm 021 10 1] 252 


14% 14 14% 

10% 18% 1ft 
11% 11% 11% 
15% 15% 15 


004 29 18 286 23% 23% 23* 
038 10 17 268 26% 25% 25% 
6652 1 i 1 

l Hanson ADR 006 59 U 3564 18£ 18% 18% 


28^ 21% Hm 
26% 19% Knodort 

_ 

39% 30% HercGn 064 19 3 1507 34% 34% 34% 

24% 1ft rtatana 006 *8 11 541 20% 19% 20 

29% 21% Karter tar 0.18 00 48 965 27% Z7% 27% 

X 24% Hanoi ho 0.18 04 17 101 38% 36% 3ft 

28% 16% Kata 0<Q 19 37 2129 27% 27% 27% 

82% 37% Hants 194 30 13 889 41% 41% 41% 

46% 39% ffiraco 108 16 13 X 41 4ft 40% 

63% 35% TtortM Stm 220 50 16 844 4ft 39% 40V 

' 060109 20 78 6 5% ft 

198 80 5 15% 1S% 15% 

208 79 13 51 32% 32% 32% 


25% 14% Lama Dp 
4 V *• Lesley Far 
2% 1%UtalBln 
11% 8%UtoqrAS 
2ft 23% LtototyCp 
68% 47%Ltoy 
22% 16% Ltotito 
44% 34%Ute« 

20% 15% Linen MM 
7D 47% LonpLPB 
74% 28% Lttm 
2B% iftuecm 
ft 4% LUE RKy* 
78% 58% LiXtol 
46% XLocBtoCb 
102% 84% Loam 
33% 2S%Lnglax< 

8% 3UmatlM)> 
24% TftLobU 
“ 30% Lqpte 
_ 14% imgrtaeF 
42% 33% Loral 
32 Z7% Lotio120 
47% 35% Lmtot 
48S%LouW> 

41% 25% Lomas 
21% 14 LTV 

8% 3% LTVWto 
38% 23%Uta 
24%21%UtitoCrts 
39% 2B%Utianstoc 
36% 27% LuetiBn 
37% 20% LpM be 
32% 20%LymdaEP 


004 10 13 809 34% 34% 

020 1.3 25 7398 16 1ft 

OIO 06 8 845 16% 16% 

0 963 IJ % % 

2 93 1% ft 

006110 298 8% 8% 

062 20 B 119 2S-; »Ji 
25B 30 S 3304 85% 6*9 
038 £J3 18 585B 18% 17}. 

1.72 40 12 1037 3ft 3«% X% 
OX 60 78 18% W% 18% 

500101 11 51 49% 49% 

30 104 37% 37% 37% 
0.45 20 13 4205 18% 17% 18 

003 54 9 32 4% «% 4% 

208 II 10 2981 74% 72^2 73% 
08* 10 21 343 *5% *ft 4ft 
100 1.1 16 582 90 88% 89% 

032 1.1 12 238 JI 30% 30% 

1 183 4% *% ft 

1.78119 7 3063 t 
1.12 15 13 2 22 
052 12 25 60 
000 16 12 15*1 

ne n.i . a 

100 17818 793 _ 

000 1.7 9 1951 29% £8% 



018 00 25 2658 33' 

18 3564 18-_ . . 

S3 ft 3% 
002 17 13 3178 34% 33 
008 20 15 288 22% 

100 16175 223 2ft 
048 10 23 18 Oft 

20 82 31% 

000 15 15 2314 26% 


33% 33% 
16% 16% 



7% 5KartW 

ift 

36 1 ; 29 j 
16% 13 UtofitS 

32% 26% tteUDCk 
TV <%hs> tonga 
3ft 23%HertftsVi 
<2% 25% HDnouaa 
(5 9% HecUl 
38% 23% Hrtgatey 
33 30% Hetaz 
3ft 22% Hetomta 
31% 24% HrtmrP 
121 »2 Oft natiat 
»a»t 
ftorita 
_ . HotaCrp 
8% ftltarar 
9% 7V HhentiaA 
ft 4% Mrttocr 
7 5% Wgll torts 
9% ftMYIdte; 
9% 7%HYMPtsi 
13% 11 TtemgSH 
43% 2S%HMtinn 
24 T7%ltesm 
74 48% K&rtH 
TK% 72Htacsf 
48% 29% ItonOep 
15% 9% HmmSnp 
24% 15% KnsMti 


102 05 12 673 


13% 13% 


204 6.9 16 319 30% 29% 29% 
OJB 10 IB T2 8% 8 6% 

68 1228 3ft 36 36% 
33 605 3ft 38% 33>. 
OJB 05 24 1281 9% ft - 
094 09 19 1739 38% £5 25% 

104 19 16 2261 37% 36% 37% 
094 07 18 24 33% 33% 33% 
000 10 X 732 2ft 2% 2ft 
084 07 19 700 115% 114% 115' 
100 17 17 1282 eft 48% 48' 
190 10 16 6365 100% 

04410.4 0 34 4% 

8 147 4% 

094 II 9 292 
080110 378 

063107 167 

007114 41 

004110 37 

056 40 14 15 

057 10 25 215 29% 28% Zft 

131338 21% 21% 21% 

190 18 £7 721 88% 66% 67 

OSS 10 M 50 98% 97% 96 

016 14 35 7324 45% 44% 45 

54 751 9% 9% 9% 

090 1.3 20 9312 15% 015% 15% 



1*; 1 tempo. *>J OJM OP £ 

37% 27% Hondrtl ADR 024 07 47 
36% 28 V HnyvnE 
>% 19%HisHanEd 
3D 18% Hone Mm 
28% ia% Homrt 
1ft 11% Hortam 
13% 8% KdUto 
3% ftHoWhV 
53 3B^HataOnM 080 11 



16 1% 1% 1% 

94 35% 35% 35% 

100 39 14 545 31% 30% 30% 

099 10 TO BZ £3% _ 

25 3B2 27% 26% 

000 13 W 812 S% 

006 05 6 23BT 12% 011% 12 

098 20 29 2201 T0% 10 10% 

5 25 2% 2% 2% 

1648 44% 42% 43 -1% 

148 480 0 453 1% 1 •% 

198 14 11 10Z7 37% 37% 3712 ft 
208 90 Z100 2ftd2S% 25% -% 


8% % House Fab 

39% JftHshdl 
27% 25% HMIDp 

10% Howel 0.18 1.4230 ID 
11% HJdOM FCte 012 00 15 2T4 
19% 14 HjOy Cup 034 29 68 289 15% 

32% 15% t«4ti»s sup 094 10 10 IB 1ft 1ft 
H8566B 22 5020 22% 21% 
008 20 13 997 
022 70 X 51 
OJB 11.6 654 


'3 'S 

8 % 8 % 



9% 4% MA Com 
left 47% MBA toe 
Zft I7UCN 
7% 4% MOCMdgs 
’ 2ft MDURn 
BMPSDarti 


MOti&and 


ZT%MtiMc 
23%MtoWC 
16% Manpmrar 
2%Mamalu 
7 Marts 
22% (Me PI 
_ _ 49%Nbpco 
27% iftMnMar 
ft 4IMm 
23% 1ftMBrt.IV 
32% 24%Mamr 
_ . 71% MUMcL 
29% 20%Htortrt 
SI 40% MUMS 
39% 2i%MacoC 
11 ManTedi 


17% 13% MdSd 

29% 2D% Manet 
45% 30% ktous PI 4 
ft 3%MnaE 
20% 11% Into 
45% 32% M^fOS 
20% 14 Maytag 

27% 18% IBM Carp 
27% 2ft Ucdtkiiy __ 

33% 27% Uctan29 290 70 
31% 27%Mc0arnH6 200 9.1 
16% II Meta t 
31% 2fttaDMd 
48% ift McOnDg 
77% 62% Mc&nH 
33 3ftMcten 
53% 39% ItadCp 
17% MmicrBc 
26% Medbua 
34% itotmc 


56 5ft ft 
7% 17% 17% -% 


A 

52% 



-I- 


35% 22% BP he 
31% 21% PTta 
11% ftBITPrapiy 
5 2CFIU 
30% 21 % Idaho Pm 
43% 33% ktoCorp 
29 £4% ■PW4.4Z 
49% 41% BPtoTJB 

28 2i % ■ Pr4.ce 

29 21B W2 

S£% 43MPI894 
3ft zft tenotoDi 
47% 35 IVm 

52 42iPtoflPB 
22% 1ft Mn* 

54% 440 
4B% x%wcaou 
12% 6%tomN 
lft 14% (M tent 
31% 21% tea 
97% 78WMP708 

30% IBtefloati* 
23% 17% M Energy 
21% 11% todorFund 
15% 10% teksco 
41% 29%toglte) 
n zftwdst 
24 19 nwiOup 

ft T%imtsx 
23% 18%KSMpd 

<9% 3ft WngraFn 
ft 3%UaMd 
3ft X War (tag 
ZD% Iftkrtrap 
3% iVktola 
7ft 51% BM 
22% 12% WFmB 
47% 3ft Wff 
1ft 15% MUuk 
90% 60% WPm 
35% £7% tenm 
11% 7% MarsUhn 
30% 20% hlsOV 
8% 4% totTAN 
34 14% toOGameT 
25% 13 tot Real 
4% 2WTeOn 
62% 42% lorticx 
24% iftklWIIGIE 
3ft 28% rpaicoEnt 
11% 8%l»kw 
12% TVlktilFuk) 
38% 22% ta top 
«4% 77 ITT 


020 06 IT 1848 31% 
188111 3 106 23% 
004 8.4 15 275 10% 
3 a ft 
106 7.8 12 135 24 

17 53 42% 

121 8.7 
3.78 9.1 
104 90 
110 80 
4.12 90 


30% 31 

23% 23% 
10 10 

S ft 

24 

41% 41% 
2100 25% 25% 25% 
2 41% 41% *1% 
Z100 21% 1121% 21% 
2 24 24 2* 

3 48 44% 45 

100 39 12 1549 31% 31 31% 

300 80 7 3ft 3S% 3ft 

300 80 Z100 41 % dit % 41% 

1.X 4.7 11 3460 21% 21% 21% 

1.77 30 22 300 46% 46% 46% 

IX 15303 70 *2% 42% 42% 

000 47 4 SB 10% 1ft 1ft 

102 06 7 15% 1ft lft 

14Q 14 X 2701 2ft ‘ 

7X 8.1 ZTM 7B 

IX 70 75 2ft 

IX 59 13 IX 2ft 

005 04 IX 11% . 

13 1Z7 13% 13% 

0.74 23 16 Z7S3 32% 31% 


i 



OX 1.7 68 2373 
11 164 

025 28 
020 10 
IX 45 


22 % 22 % 
15% lft 
1 % 1 % 


.as 

9 8 1ft 19% 1ft 

8 317 40% 33% 40 

2 27 4% 4 4 

084 18 5 9 22% 22: 

IX 9.7 X 1ft 1 

1 18 1_ 

IX 19 2030092 7ft 73% 74% 
45 121 13 12% 12% 

194 17 23 915 16 4ft 464; 

OX 43 8 315 18% 18% 18% 
IX 12 £5 2415 78% 74% 7ft 
OX 1.7 18 793 33% 32% 32% 
012 10 B 16 7% 7% 7% 

108 80 11 22 23% 23% 23% 

3 5G0 8% 8% 8% 

012 01 1330331 16% d14% 14% 

24 1426 u25% 24% 

7 376 3 ft 2 

27 847 6ft 57% 5* 


X 943 
12* 12 9 *48 

089 5.0 IT 439 17% 

008 1.6 5 84 6% ft ft 

ISO 50 72 X 27% 27% 27% 

0.74 80 540 ft 6% B% 

StiUFSSdklfr 046 7.7 9 425 6% 6% 6% 
IftMBPrap OX 89 16 272 14% 13% 14% 

22 2204 24% 24% 24% 

17 8582 3ft 19% 19% 

14 3141 16% 16% 16% 

8 54 13V 13 13 

002 01 94 17% 17 17% 

056 10 £1 1341 2ft 2ft 29% 

IX 4.6 12 9 21% 21% 21% 

OX 03 X 564 28% £7% 

012 04 33 1542 27% 27% 

090 70 X 118 2% d2% 

IX 199 46 422 ft ft 
170 110 X 23% 23 

IX 1.9 X 514 52% 51 . 

IX 40 13 8978 22% 21% 22% 

OX 1.4 16 133 5% 5% 5% 

011 00 13 1066 19% 18% 19 

098 1.0 X 1BB3 X% 28% 28% 

190 17 15 761 77% 77% 77 

12 » 25% “ 

OX 11 ? 3863 
072 11 13 2507 

012 OS 11 754 13% 

084 OB 10 7% 

IX 90 B £4 31% 

14 430 15% 

1 07 07107 18 180% 

094 00 2813707 2ft 
4X 112 a 30% 

0X113 G 718 3% „ . 

13 67 14% 14% 14% 

104 11 11 7080 33% 33 33% 

OX 39 10 3003 15% 15% 15% 

072 II 13 1842 2ft 23 X 
004 1.6 14 IX 21% 21% 21% 

2 28% 28% 28% 

7 28% 28% 20% 

If Metal tor 032 20 B 47 11% tfll 11% 

OJM 00 II 7433 29V 20 2ft 

OX 1.7 18 1108 47% 46% 4ft 

132 15 16 432 6B% 6ft 68% 

IX 30 868 U33 32% 33 

IX 10 21 1629 50% 48% 40% 

044 10 73 793 23 2% 2% 

285 00 13 206 30% 30 30% 

- 041 08 23 2359 53% 2% 53% 

19% Marta Crp OX 22 13 493 2% 22% 2% -% 
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IX <8 10113 31% 31% 31% ft 

0X110 143 ft 8% 8% ft 
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IX 39 10 9481 38 37% 37% -V 

032 23 20 I860 14V 12% 14% +1% 

072 1.6 18 114 48% 48 46% ft 

002 16 6 3978 a ' 

OX 13 110824 2% 

2 lira *% 

002109 12 74 ft 
II JO 9% 

in a* noo 41% 

062 30 512X4 21% 

8 18 7% 

OX 10 13 4 3 

MBAmWasto 002 03 13 303 7% 

0X110 X 30 7% 

OBO 10 a 770 48% 

176 30 17 4407 53% 

20 3440 Zft 
048 10 32 a 1ft 
OS3 33 n 16% 

32 1104 3% 

007 03180 125 23% 
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5 115 11 

020 21 11 6 9% 

018 1.4 X 20 13% 

152 17 13 1B7B X% 
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40% lft Masks Fd 
10% 6% MH 
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57 36% tflta 
57% 4ft UMM 
27 16% Mkaga Ru 
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a 72 Motrt 
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12% 9MortiMdi 
19% li%Mgtatam 
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13% nVltoiBanKrt OX 16 
9 4% Morgan Pr 


1.73 80 TO 101 
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24 9 8% 

78 8% 8% 
46 304 33% 33% 
20 12 2987 87% 86% 


112 70 12 
OIO T9 
017 10 


19% 1ft 
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45V 37%J»r«iPF 
46 37%JAwL 
14% 7 Jsr*o«B> 

I 18% Jacobs Eng 

1 B Jakarta Gr 

J % tenesmy 

14% 8% JmOk 
55% 43% JrtP 
103 91 JrqP7X 

61% 44% JBsnCn 
“ft XtanSJ 
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6 


308 B0 48 36% X 

IX 80 6 38% 39% 

002 40 1* 254 8 7V 

25 722 18% 

002 09 - - 

0 875 

019 19 141 10 9% 10 

1.72 30 10 221 52% 51% 52% 

78 17 HO R M 91 

IX 13 12 1040 48 

1.16 11 17 8757 54 

OX 18 18 109 Iff 

088 4.7 X 620 18' 


38 -V 


1 ? a '% '& 

CT5 7, ft & 

' ' 10 9% 

2% 51% 


4ft 47% 
54}2 54% 
«.% IDjjZ 


A 


1ft 


80% XMraBt 
29% 12% MartCn 
37% 25% Mretin 
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% $Na»M 
ft 8% MntoOp 
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13% 8% I 
4ft 31% tephyO 
1ft 9%«*WtE 
29% 15% Mytoblrts 


'49% 35 MBS Boss 
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64 45% Kara 
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30% 19% tartu 
15% IftHMtn 
57% 43% KdnGk 
42% 31%NVkte«i 
46% 37%NetAurti 
29 £3% 

I 26% iftNBMb 
“■ SVKalEOaDl 
, NatErta 
. . jiuFira 

I ift 12% 

48 38V NS Pram 
'24% i4%MSaati 
£ft 24VW8BTT 

14 ft ME Sand 
, 2ft 12V tart 
54% 43% tartar G 
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Ji 1 

36% 25V! 
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22% 23 

18% 1ft 
16% 18% 
57 57% 
GS3 ft 9 9 

12 82% 62 82% 
5 X 12% 12% 12% 

S 20 6% 6V 6% 

120 20 9 1020 59% 3% 59% 

OX 60 17 XI 12% 12% 12% 

004 10 17 2494 29 28% 

040 07 2417303 5ft 56% 57 

0 1U7 091 0.18 

063 80 202 7% 7V 

072 80 189 9 8% 9 

085 70 91 8% 8% 8% 

076 7.7 358 0% 8% 9% 

IX 10 18 727 43% 43% 43% 

092 11 11 80 10% 1ft 1ft 

OX 08 21 2637 2ft 25% 20 
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IX 14 14 318(149% 48' 

IX 10 16 IB 8ft 65 
OX 1.4 13 X 48% 

0.96 19 22 1670 33% 

072 36 5 51 ft 
032 20 35 3982 lft 
200 40 7 2701 48% 

170 7.4 14 IX 38% 

152 04 13 142 3S% 

IX 50 9 1078 25% 25% 25* 
0.44 1.7 20 47Bu2S% 2ft 
70 312 4% 4% 

I 434 ^ 006 

IX 01 11 IBS 26% 23% 

048 30 1013077 1ft 14 
IX <6 IB 41 41 40% 
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3 139 5 5 5ft 

115 OB 23 114 37% ? ft 

24J4MB 39V. 37*0 39% +1*3 

oid usamS w » -'»■ 

068 2.1 16 a 32% 32 H 32% 

IX 02 14 55 20 1B% jf +J* 

OX 10 X 1572 18% 18% 18% ft 

65 ill 5 ft ft 

OX M 13 753 14% 14% 14% ft 

040 3.4*® 206 IS ”% 1ft 

056 19 M 11 19 |® 1® 

OX 18 15 S3 34V 33% 34 
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ift witenmenSP 
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18% WHbmmPI 1® ao 


m n Ik Ora* fSl 

% 8 If* Ji* krao mmSm 


<1% 


15% Hymafte 
33%Hysas 


0.40 29 » 


58.11% 11% 11% 
822 13% 13% 13% 
51 10% W% »% 
X .» 15 » 

429 14 13% 14 

M7 «% 13% 13% 
17 W% W % 18% 


a 


138 6 3 X 1*41-37% 3ft 37% 


- o - 


19% S% 0 H M Op 

ift taumod Itoi 006 03 15 *73 »% a% 23% ft 


X 1179 ft ft' ft" 

12 860 2ft 2ft 23% >1% 


22% 15% OboP 

27 lft OUtaOaprt 

24% 17% OBMI 

16 14% Ogden PR( 
22V 16% Otirtd 

X 48 0MD6S4.4 
62% 48OHOE40B 

97 75 Qhk£794 

97% 75%OrtoE7X 
37% 29% OttrtiGEE 
60% 460enCp 
32 % oun 
45% 26% Otprticare 
53% 43V OnWCffl 

17 WVOmldaUd 
aft 15% Oneok 


1.00 59 M 2681 «% lft 1 ft 

X 3212 N 23 24 

195 68 11 €57 19% 18% 1ft 

TO 43 15% 15% 15% 
158 70193 573 19% 19 19% 

440 80 ao 5ft 56% 50% 
4 56 &£ Z5Q 48% 48% 48% 
734 65 2 78% 78% 78% 

7J6 0* 1 7ft 78% 78% 

IX 01 11 38* 3ft 32% 

120 41 IT 857 53% 

024 as X 371 31 re 
018 04 a 858 42V 
194 14 W 10S9 41% 

OX 30 13 124 KV 
1.12 01 13 147 18% 


% 

■IV 


3£% X.«%. 

52 53V +1>, 
31% 31% -V 
*1% 41% 

50V 


23V l8%0ppemtta zoo 95 10 167 21% 2tR 
11% ft Oppert M6 08* 9.7 U3 »% Bl 
ft ftlkneshtUi OX 8.9 _6 84 


8% Omesh MU 
5% Orange Co 


17 97 



41% 2ft DangaRA 208 70 12 IX X% 32% ft *% 
27% (4% Oregon X 006 3.7 58 232 15% 13 1ft .% 


0X207 X 34% 34% 34% ft 

0*0 33 4 2207 12% 12 12% +V 

040 10 8 354 2ft 20 2ft 

OX 17550 296 22% 21% 22 ft 

0.18 19 X 320 14% 1ft 14% 


48% 40'-. 
33% 33% 
20 X 
12 % 12 % 
46% 48% 
38V 3ft 

39 39% 


A 


A 


EE 51 V KerO 40 
28% 20% KzcafiPPI 
9V 7%KaiebSt 
4% 1% Kamo Sara 
Zft 1B% kanCjP 
£0 14 KanC|6 4% 

52% 29% KamXin 
10% ftlteter 
iix 7% Xante) 


- K - 

32% 21V AM R Otoh 002 10 12 430 25% 25% 2S% 
a%2ftXNBtegy IX 49 21 3290 23% 23 

MO u 2 Siveiv 

2X101 7 41 21% 21% 
0X110 7 B BV 

42 288 2% 2 

IX 80 14 348 23% 23% 

IX 07 I 15 15 

OX 00 12 1377 33% 

OIO 29 75 233 4% 

... 095 20 6 SI SV 

S 12V KmAanfiOr 030 29 11 1203 1 ' 

2ft Kaptei 044 19 13 82 

ID ft IdBaiAuiX 074 04 45 

60% 47%KeM99 144 20 18 1862 

27 IBVKetemj OX 20 11 IS 

11% fttamife*nki.6S1&1 IX B 
S4% 36% tamper 002 12 12 8503 

Kara»M 000107 235 

Kemper I9i 004 90 572 7% 

llji 9% KradperMui 007 8.1 328 10% 

13% 10% tammr Sir 082 7.1 12 11' 

28% 21 Kenan OX 20 14 5S 

22 19% Km 6 1 7 i.TO 07 12 

61 40KenMc 102 13 33 826 

16 lOKeyrtaOdD 8 4 13% 

23% 15% Kay* H 0.74 40 18 IS 17% 17V 17 

60 47 KWjQ 1.76 38 1371112 50 49% 48 : 

2V IVKknnkBEfl OX 10 18 87 1% 1% 1 

44%E%KntteJd 14 1018 S 

21% 12% Sort OX 7.1 1310787 13% 13% 13% 

It 46% MM 148 20 1618a 51% 51% 51% 

ft ftKctaagm OX 14 X SB ft 5% 5V 

1 18% Kraft aoi oisiz 934 21% af 
26% lft fffogv 10 iza “ 

29% 24% KU Energy 104 00 13 



1ft 

154% 

22 % 


11 KidtiDBnCa OX 49 21 
iWKyocaraCP OX 06 X 
ISKysortek 052 14 12 


. 20% X 
226 24% 24% 24 
ra 27% 27% TJ _ 
13 1Z% 12% 12% 
24 146143% 146 
10 21 % 21 % 21 % 
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14% 

41 

9 6B25 19% 18% 19% 

12 44 U 845 25% 25% 25V 

13 82 12% 11% 11% 

161150 18 15% 16 

6X110 2749 52V 51% 51% 

IX 4.7 B 1893 aPs 2ft XV 

OX 14 02 170 1ft 14 14% 

, wo 274 24% 23% 23% 

24% 17% NamtoPai IX 70 11 323 20% 20% 2ft 

ft 3% tar Are H 012 20 IX ft 4 4% 

39 28% KEngH IX 79 9 121 XV 32% 32% 

13% nVMewffBBny 032 20 2X 11% jft 11% 

Z7% ISVRawJ^As IX 67 12 283 22% 22% 22\ 

24% 18% BarPtenR IX 07 18 177 20% 20% 20% 

17% MOTE IX 70 9 542 19V 19% 19% 

.18% Mart 040 10 17 1511 31% X% Zl% 

17V 12H*H!B8 040 12 a 137 12% 12% 

90 3Z%!rtnedB 048 10 4£ 512 Xd32% 32% 

048 14 533033 34(03% 33% 

OX 00 12 590 15V 15% 15% 

060 06 nOO 37% 37% 37% 

1.12 OO 7 3283 14% lft 14 

IX 14 18 2084 72% 71% 71% 

IX 59 12 419 29% S% S% 

OX 10 12 50 12% 12 12% 

OIB 07 84 2327 24% 24% 24% 

OX 59 41 1385 ft ft ft 

3X100 47 X 29% 2B\ 

09 810 7 ft ft 

IX 3.1 13 1289 62% Bl% 6Z% 

OX 19 84 2178 39% 38% 38% 

0.10 00 11 33 11% 11% 11% 

040 29 8 104 13% ift 13% 

107 677 8% 8% 8% 

1.78 8.1 9 IIS 71% 21% 21% 

204 50 12 1352 

3 231 
1 X 30 17 in 

1.70 64 13 3 . _ 

004 30 9 6117 23% Zft 23% 


25 *2 -V 

2ft +1% 
4V -% 


35% 28% Orton Cap 
X 10% OqnEn 
S% 17%0U«M 
XV 17% IVsSh 
17% 13% OnansM 
46 Z7% DswaaC 
34% 20 Wort tod 


43% 33FW 
31% XPNCFn 
42% XV PPG In 
14% 8% PS Groqi 
18% 12% PaeAmhc 
47% 2l%PKSdea 
19% 15% Ptsep 
Zft iBVPacBU 

S 21%PaoGE 

56 28% PTakn 
19% 12% PateW 
20% T3 %PdB 
25% 1ft PanftdE 
S% 2Z%P3diaatt 
6% 4% PeikDr 
47% 34P91M1 
ZV ?J PatrtckPi 
3% 2% PaOrnOp 
Zft Z3 %Pbco& 

66 5£PenrfU0 

59 41% Penney 
£7% ia%PennPL 
31% S% Pared* 
5ft 43PnzO« 

32% 23%PecpEn 
36% SVPepBoysM 
*1% 23%Ptpta 
39% 2ft PtaBn 
21% 9%tattmFn 
ft 3% Paretian B( 
11% 4% Pany Dug 
Z1% 15% Pat toe 


21 

072 30 8 


451 31% 
51 X% 


31 »% 
(CO X 


3ft ZftPWMS 
29% £1% Prtto 
79% 63% Pfizer 
s 47%pnate) 
lft 17%MS(dtiin 
64*2 47% FhMoR 
37% S%PMPI 
39 14PMVH 


IX 106 15 4S2 1 
OX 46 9 932 1 


T8Pkxmnmu iM 50 14 398 
10% 7%Pto1 tom 012 1.4 73 2722 
12% 8%ngtaR8k 012 19 32 

10% ftPegrtraP OX 00 8 157 
18 l5%PknegMk 
22% lePMNqi 
27% 22% Won US 
14% 8%PlonavFn 
14% llVnart 
388 XiPAmyllZ 
4ft 2BVPBWIB 
31% 2i%Pmn 
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IX 17 8 165 *4% 34% M% 

140 6.1 7 3484 23% 2% 22% 

1.18 3.1 191721 30 37V 38 

080 5 5 7 S 11% 11 11 

IX 80 28 lft 13% lft 

004 06 X ZW 40% 38% 4ft 
IX 50 12 1656 18% T6% 18% 

IX 60 II 466 21% 21% 21% 

1.96 80 91927 24% 24% 24% 

2.18 70 X 378* Zft 28% 28% 

0. 48 03 10 IIS 14% 14% 14% 

037 10 21 607 19 

OX 49 13 2563 20 

048 10 X 5*9 29% 

8 179 *% 

1.00 29 27 1039 «5% 

1 21 . 

10 424 Sic 
IX 60 13 1141 24% 

450 65 Z100 53 

IX 39 9 6S54 43V 
1.87 80 10 540 18% 

2X8011 60 27% 27V . 

3LX 07 11 461 44% 44 44% 

IX 06 12 202 2T% 26% 27% 

017 06 23 1235 30 29% 20% 

072 2.1 181B3G1 35% 34% 34% 

OX 26 15 722 26% 25% 28% 
1X11.4 13 54 11% 11% 11%- 

k 044 06 12 1» 4% 4% ft 
21 1074 10% 10% 10% 

036 10 17 8481 2ft 19% 

1.40 5.6 3B 47 25% S 

OX 09 42 370 22% H2li 

IX 25 19 5245 76% 

1. B0 ID 17 5X9 60% 9ft 

1.12 89 13 148 17% 17% .. . 

3X 57 1230093 58% 57% 57% -1% 

1.12 15 X 3833 32% 32% 32% -% 

015 09 13 1708 18% 15% 18 * 




13 OPkgboyB 
32% 1ft tear tart 
24% 1ft Pago Prod 
36% 28% RDM 
47% 25V Ptoyetr* 
4fl% 37%Pokftam 
3Z% lftRma&Tei 
15V 031 tame toe 
17 11% ftrtigalF 
42 22% PoKhSas 



2.12 99 
018 10 
1X104 
Z.12 08 

104 30 12 X9B 32 V 

OX 08 13 831 _ _ 

2ft 18%7tartaB 027 1.4 X107Q 20% 

27% 18% Plata Fat 024 1.0184 X 2ft 

a 89 lft 10% 10% 

1.72 02 8 429 Zl% 20% 21 

0.12 07 18 218 17% 17% 17% 

060 10 15 343 32% 32% 32% 

X 529 40% 3ft 3ft 

0.40 09 24 108 4ft 46% 4ft 

0.78 4J 11 343 lft 16 18% 

8 20 1ft 13 13 

OX 04 208 13% 13% 13% 

1 44 49 19 924 33*2 33% 33% 

100 42 20 578 38% 38% 38% 


4ft 3ft I 

2ft ia%PBM> 

24% IftPRik 
27% 181 


48 331! 
1% 17% 


28% 

IS 


llPitort 


1% HPrtrnaMaLP 
(4% SlVPractfi 


*0*2 : 

14% 

5ft: 


1.0* 4.7 
030 28 
016853 
4.08 as 
7.40 a* 
7.15 08 
700 70 


PrgresrOh 
PntierW 
_Pranu8 

21% 15% Prop Ty Am 
4% ftpirapa 

4ft 36%prau 
31% 21% ftrUB 
X% 28%PW»1 
% %PludWyC 
BO 4ft PDSerX JH 

102 KPbSert7.40 
89 raPUSvvta 

103 91 PtSmrt.B 
32 MPtfiCG 

1ft 11 PtSM a a M a* 

2% 1%PU**ar 
24% 1ft ftigetS 
40% SPltiM* 

3ft IftPtee 
11% ft PutoffiDtokl 
10% BAMtel 

S TPrenmwGv 000 U 
VlVPitiratafr 008 OO 
11% 8% Putnam Mn 076 70 
8% ftPutmltah 002 80 
8% 7% FretamMat 009 99 
ft BVpumtitow OX 9.4 


IX 07 10 2187 13% 18% 10 

OX 1.4 15 2205 20% 20 Zft 

024 19 14 914 20% 19% 20% 

On 10 13 1144 44% 43% ' 

044 20 18 338 2% 21% 

X 81 13% 13 

2X3025 0 65 H M 

IX 23 18 4681 61% 60% 

022 08 11 IIS 35% 34% 

098 19 5 513 €% 6% 

24 6731 32% 31 32% +1% 

1.15 03 27 440 18% 18% 18% 

0*2120 148 ft 3% 3% 

1.12 2.4 8 348 4ft 46 46 

22% 22 22 

32 31% 31% 

« 47^ 47^ 

X 87% 88 

81 81 81 


0.78 08 
BPUtonHtaT 0.7S 80 


6 107 
8 2141 

0 G 
3 
3 

z50 

3 102% 1X% 102% 
2.16 89 10 1580 X% 26% 26% 
13 273 13% 13 13 

1 OS (C% 2 % 2 % 
IX 80 12 714 2ft 20% X% 
054 10 16 72 040% 40% 40% 
094 1.1 8 642 23% 22% 22% 
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1 


5 


42% x% Quart) 

16% 12% Dakar SI 

£7% 17 Quran 006 18 22 112 

2ft 21% QuraflMDx IX 59 17 113 


1.14 3.7 X 44M 31% 
0.40 18 S 446 lft 


1ft UteaHtiF 
35% 2ftQraatar 
36% 23% Octet Riy 



B 5% RJRH& 
U IftWJtap 


IX 90 74 12% <nt 12% 

1.14 41 14 475 27% 27% 27% 
DX 10 7 95 20 27% 27% 
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57550062 8 

060 20 X 5 20% 

015 19 486 11% 

002 70 58 84 4% 

13 448 21% 21% 21 

IX 17 14 1587 44% 43% 43 

032 00 » 505 38 35% 35 


27% . 

15 9%B0CTatam 
ft 3%RPSRea*jr 
13% Ratoon 
. 33%fflsmP 
42 % 32 % Raycnrn 


ISm! F ox 20 7 £06 14% 14% 14% 
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18% 15% Re*Es(Tr 
15% ft Raco pakE q 


Reg a too 


ft _ 

35 XftepatiAOR 
52% 41% Repub wy 
»% lftRrn® 

18 3RomCp 
XV 19% floynRA 
®% 40% RaiMIt 


IX 14 14 inn 83% 83% 83% 

IX 30 75 2325 48 47% 47% 

20 230 8 ft 8 ft 

1 42 80 14 26 18% 10 18 

5 388 ft 8 6 -% 

OX 00 13 1354 39% 36% 39% 

4 2S3 005 0.05 005 

OX 50 1* 1750 5% 5% 5% . 

070 20 1448628 27% S% 27% +%. 
IX 19 8 733 4ft 45% *5% •% 
13 IX 16% 76 lft ft 

<04 658 12% 12% 12% • 
040 1.7 15 485 W% 23% 24 ft 

1.00 10 14 B38 50% 48% GO +% 


'■ m 7 -' 10 14% T4% 14% *% 

-SJSSS?"' 1,2 ^ 17 E03 37% 36% 37% +1% 
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I? 4 


48 33% 

2101 11% Ham Cap 
49% 36%M*rt<30 
20% 12MMM 
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32% 22% IMM 
9 SVMnrC 
40 £9%%rcS>T 

3 ft tad Roe 
58% Haras 
41 28Natetydr 
13% 7% Hater he 
18% 12% Wi Fork 
10% 4%NEFed 
5%2ft«ur 
47 36% KSti’W* 

i% HteOgn 

47% 34% Mrthrp 
25% 2ft PWraPrt 
28% 21 Hanot 
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19% 7% “ 

1 21% 
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2ft 12% Robert Ha 
26% 1ft RachGE 
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»% 53% RortnH 
12% 8% Rite 

6% 4RotenEnr 

3ft 22% Rotas 
14% 11 RoarariL 
?% ft Homan 
2*%1tofflkSeat 
lift 96% Kitt 
iftiovaonaw 
35% 23% Rtemd 
23 15% touch 

12% feaBonto 

a,5s?* 


0 10 

20 K4 22 

IX 80 12 177 21 

0X112 8 1386 ft 
IX 3.1 12 1211 3S% 

011 4 3% 4 . 

1 48 IB 16 786 56% 55% 5fl% ft 

202 82 10% 9% 10% 

OIO 11 27 279 4% 4% 4% . 

050 29 18 119 23% 22% 22% -% 

016 1.4 13 IX 11% 11% 11% *% 

91 1278 6% ft 6% -% 

2X 90 89 25% 25% 25% 

4.12 18 19 2372 MJ7% 157% 10ft ft 

001 01 533 11% 11% 11% ft 

050 1.7 20 2885 29% ZB% 29 ft 

OX 10 14 184 19% 18% 19% ft 

OX 40700 44 14 lft M 4% 

048 1 B 18 383 30% 29% 2ft ft 

„ W 7 11% 11% 11% 

OX 20 12 1357 23 22% 22% 

OX 40 9 211 14% 14% 14% 


A 


18% 13% HURT Mm 
72 4ft ' * 


13 tei Ca Mm 


28% 13 


Nuortap 
tel tap 


17% T2%MirCei 
13% 10% Amend 


024 15 14 1208 
B 3785 
015 05 16 2 

107 70 112 13% 

1.13 70 X r 

018 03 23 2094 

DX 50 12 X 15% 14% 1$ 

TD3 70 197 13% 13% 13% 
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074 04 


20% i3%S*fecam 
17% ti% sreetfdSc 

sugE 

30% SSUoteAP 
3T%3iPati 
ft Safer* Crp 
31 %GtaBKto 8 


52% as&bim 
Z5l7%50DgCE 


17% 17% 
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-s- 

27V 1 avSS USCp 036 «« IS B% 
ftS- !■? P 5 58 26% 

T4V ftSrttam 101101 8 87 TO 

ffX 1.1 27 111 TB% 

T7 1ST 17% 

038 24 B 238 IS 14% 14 . 

18 891 31% 31% 31% 

16 7% 7% ft 
OX 04 53 71 58% 56 86% 

1 SO 69 11 14 a% aV 28% ft 
1.G0 04 8 898 44% 43% 41 ft 

It 41 5% 5% 6% 

13% rtB 40 !*■ 37% 35% 36% 

^ W^Satonmft 038 30 2 848 *0% Td% 10% 

004 1.7 34 lg® 3#% 38% 38% 

IX 70 16 174 18% »% 18%. 
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NYSE COMPOSITE PRICES 


**■ - 


-P-Q 


Ll**' • 

' » ; 

*e; -« 

i* 


m - 1 ** *-■• 

r-w . 

■•■■•• tm i 

- 


Mr - 

{M 

a • •.* • • 

t f ‘0 > ■ 


Hr tip ■■ 

in ■ 

- 

if 'f - 
lu i 

I. 0 * 




1 . 

!«*■ * 

p ik. -* ■ 


*■ -f 

**> ? . 
j® • * 


nwu 

mu uwteck 


w. n 

m % e 


ConlbiMd from previour page 


17% iftSFota 
34* 30% SFtfPtpa 
38* 12%5arfW> 
28 IfPjSssLfle 
50% <1 sen* cm 


Wk 0.18 13 ’ B 896 
2510883 

Ipe 280 8J B 131 
P 410 as 1415460 
m 068 27 88 5077 
Gorp 282 .06 12 490 


45*31%S*mr 
7ft S4*S(«I 

63 soscttmo 


Z» M TO 1B6B 7«»4 7ft 
1X0 23 24 2742 51 s * 50* 


37 23% StfMbfC] 02B OS 16.1916 


n >V 8- ft +% 
S83 11%-dTl* 11* +% 
131104* 33* 33* .% 
m 17* 17* 17* 

177 U28 25* 25* -* 
80 42% 42* 4ft ft 
OQ 14* 14* 14* -* 
68 44* 43* 44 * 

60 74* 73* 73* 

’42 91* 50* 61* -* 


iwn m H Be 

IBgb ImSkok On % E TOO* Bpti Uh 

10% 10%T«ndam 11 3003 17* 16* 

51* 30*Tmy 072 14 19 7030 1£1* 49* 
U* 7* Tamstbm 050 74 10 9* 9* 

4 ZTCQnd 38 50 2* 2* 


a*t 

Ow PW*. 


40* 23* rami 060 1.7 141068 35* 34* 

SO* 23%TetoDn 2 1254 25* S5* 

28* 14* Tridpi 080 3.7125 2882 21* 20* 

46* 33* Tofc£m6fl 1X9 48 7 692 38* 36 

76 %TgtaMX 151 48 800358 39* a* 

SO* 43TmpM 1JB 2J 28 6S6 47 48* 

30* 10TrnralfeullhO.il) 05 356 20* 20* 

ah 6* TtawBEte* a® V «7 8% dS% 

■8 ftToraWCHxMZ 05 370 6* 5* 

58* STTnmco 1® 18 13 3744 42* 42* 

30 2S*rawaPB 240 8.1 B 138 26* 26 

34* 20*TMdpv T0 1410 33 32* 

0* 4* Tor* DM 00 0 70 6* 0* 


. . - - -- 90 2% 2* 

22* IB* Teai Eras un sx u 210 ht* 20* 
40*2 23* Wm* 060 1.7 141068 35* 34* 


17* +* 
50 -1* 

a 


TO* 0*SCMD 
22* 12* ECUS 
18* 13 State® 
70* 37* Stotf 
28* 18* Sam** 
12* 0* Scud** 
IB* 125«BCnB 


. 16* 14*fieaC1.«5 140 9t7 
’ M% ZftffflBB . 


' 

■ 26% T7*5awdEn 

■ 38* 25* Salad Mr 
55* 42* Srarafl 

. 13* B%8algmSC 

. 39* raSaami 

. 39* 17* SecpioA 
40* 71SNU8 
2«22*SmCp 
2B*21*Sritt 
25 12* Shew tad 


7 19 ft 7% 7* ft 

04)8 03 3> 3384 IB* 18* 19 ft 

0.10 OB 12 174 17* 17 17 -* 

0® 1.2 21 1931 6B* 88* 88* 

002 01 222 IBdlB* 10 +* 

015 1.8 300 0 8* 0 

OTO &0 8 . 10 14 14 U 

146 &7 7 15* 15* 15* 

»sao^8* a 26 * j* 

060 JLO .14 1654' 20* 29* 29* ft 
32 594 19* 19* 19* 

21 241 U35* 35* 38* A 
140 34 14 5488 47* 47* 47* 

084 74 137 TO* 10* 10* . 4* 

022 08 « 2701 34* 33 34 -* 

020 2.4 9 16 25 24% 24* -* 

050 T0 14 5 37 26* 2? 

042 14 17 BBS 27 26* 26* -* 

042 34 IS Z77 33* 23* 23* 4* 

022 1.4-16 7543 15* 15 15* +* 


30* IIToraKnUh 0.10 05 

ah 6 * Jtaadfite* 0 ® V 


M*20*T«d| 
0* 4* Tam 


46* A 
20* A 
8* A 
■* ♦* 
42* -* 
26* A 


13* 5* ranted* 008 04 18 938 10* 8* 
12* 5* Twpro 8 77 8* 0* 

68* 58* TlBian 340 53 18 3872 81 60* 

39* 29* Tempted 020 06 9 9 32% 32* 

89* 01 Tdne 140 14 10 3007 74* 72% 

22 * 17TMBPK 040 23 12 008 17* 017 


43* 28* ran 

4* 2* Tod I 


2* Tod Imte 
46% Textm 


fflu* 4fi*Tmim 

4* zhruKtotn 
24* 14* mi cap 


020 05 9 59 32% 32* 

1® 14 18 3007 74* 72% 

040 23 12 008 17* 017 

3.08 0,4 14 3830 32% 32* 

1.10414 2 20 2* ®* 

140 24 ID 1317 49% 48* 

231 14 4* 4* 

035 24 » 17 18* 


S3* 44* VF Cp 1J6 
24* 16* Werafc 0.» 
8* 4* VaM he 0® 
8* 5* Vantamp HI 0 .70 
10* 7* VarttampMer D.96 
12* 9VUttmpMtM084 
7* 5*VSitahD 
39* a* VQrtai 024 
SO* 3?VMy 
15* 11* Vestal 1.O8 
78* 56VW&P50O 5X0 
B2* 31* Mob* H 
25* 18* VUa Rbs 
a* a*Vhmtec 
35* »* VWBtene 046 
14 5* MAmtoer 
21* 15* V® Cos 
37* 3D*Vtmde 200 
56 1 2 44 VukaiH U2 


28 12 1195 49* 
21 375 17* 

1.1 82 70 7* 
12.5 263 5* 

124 0 7* 

02 245 10* 

17 175 6* 
07 15 276 15 

IS EG5 36% 
04 0 10 12* 

U .100 0 
21 129 46* 
8 12 20 * 

20 139 28% 

10 30 3310 32 

7 24 6* 

21 1725 18* 

5.6 a IS 35% 

2.6 21 <1 56% 


36% 21% Thai had 007 03 462 22* a* 
47% »T)W»BK 012 03 3 9« 44* 44* 


26 16* StaKaettlt 048 SO B 5720 IB 17* 17* 

14* 7% SnaBym 049 06 16 ®. 8 7% 7% 

•71*50%5MTrr Z44 34 21 63 65 64* 64* 


35* SO* StaW _ 

S 12* Shonefs. B 1215 13* 13* 

11* ShMtnm 010 07 14 2BS 14* 13* 

17*SknPK 1.12 6.1 10 128 18* IB* 
8* 4SgnUpp 2 3 7* 7* 

27* Sport Bok 140' 34 .10 8H 29% 29* 

16* EficunSr 29 3831 30* 29* 

10* Staler 1.12107 a 96 10*d10* 

5»e Staler 016 2.7 1 28 5% 5* 

16* ScySna 048 24 13 378 IB* 18* 

S*5LtadB 006 13 13 71 4* 4* 


068 1.7 15 1767 33* 32* 
B 1216 13% 13* 


14 * +* 

18* -* 

2S 

30* *h 


13% TD* Staler 
9% 5* Staler 
24* 16*Sq«ne 
5 S*SLtodB 
B* 2* SmCbCom 
17* 8*SmUn. 
387, 2B%SNBdA 
34% Z3%8XBEqU 
26* 18*SMmFd 


006 16 13 71 4* 4* 

0.10 3.1 21 835 S* 2% 


15 506 
141 24 15 20 

T10 34 14 3999 
052 2.1 15 3DI 


’8 ’§ 
3* 2% 

a -a 


a 20*Snutar J OH 2.1 21 13 24* 24* 


44% ZBSnpOrtT 106 3.3 14 658 34 32 33 -1 

£1% 13% Snyder (4 OS 1.7 M 453 15* 14* 15 -* 

34 a*SoMran 17 807 26 25% 25* J, 

34% 2B$aat I OB 34 14 1824 27* 27% 27* -* 

63* 49* Sony 043 087 131 56 55* 55% 

IB* 10* SoVuDys 024 ZZ 27 1985 11% IT* 11* -* 

48% 38* Source Cap 0® 05378 38 87% 37* 37% «* 

45* 27* SouthmSK 240 8.1 2 31 30 31 +1* 

24 16* SthJeotad 1.44 74 12 92 IB* 18* 18* +* 

30 14*Sft*m 050 3.4 36 1159 15 14* 14% -* 

22 15* scum 140 7.1 11 a 17* 17 17 

22 16% SOMtCp . 080 44 8 381 19* 19* 19* 

22 17* BUnCD 1.15 50 13 2354 20* 18% 20 -* 

33% 24SMW6E 1® .01 11 BT 27* 27 27* +* 

36* 28* SKEW 1.78 52 S2 703 33% 33 .33* «* 

H 15^2 SWAB 004 02 13 8010 18* T7* 18* +% 

19% 13* SDUimOH 082 SO 14 213 14* 14* 14* -* 

16% .14&ouWNEnBy 024 1.6 12 551 rf* 14* 14% -* 

30* 23* SoMMMri’SU 220 02 11 221 27 26* 26% -% 

12* 7* SpdnFind 048 SB IDS B% 8* 8* 

7* 4* Spartan Cp 6 20 4* 4% 4* 

18* 10* SptiaraO 016 14 10 18 13% 13* 13* -* 

41 29* Spring - 140 11 12 148 38 38* 3S +* 

40* 26* SpM 100 3J 1013812 27 28* 36* -* 

18* 13% SW 040 Z4 5 228 ' 17 1B% 10% -* 

19* 11* 5U Cornu 040 Z8 S 2S5 14* 13* 14* 4* 

26% 14*.SUM0ter 032 1 J 11 31 IB* 19* 19% -* 
12% 4%SBKPldil 012 20 401020 6* 5% 6* 

38* 21% SldPnl 068 Z> 12 220 . 24 24 24 

32* 24*Stendex - 064 ZO 14 31 31% 31% 31* -% 

37 28* Snotme 1.08 05 12 75 30* 30* 30* -* 

44% 34% SMHK Ij40 19 14 876 36% 35* 86* 1* 

44* 33*5taBnc 1.40 30 9 83 37* 36* 37* 4* 

a* aosbrmt on zi iszin zi* 21* 21* 

29* 2*SUJM4k 064 26 6 584 24* 23% £4* +% 

7* S*Sted|^ap 024 07 11 23 ft 66* 6* 

13% 3% SMgChen 008 OB 38 1194 1Z% 12* 12* -% 

14* 9* SUB 11 45 11% 11% 11% 

30% 25SMg9m 13 3567 35* 34* 34* -% 

10% ft GMHn 012 ZI 3 22' 5* 5* 5* 

34 27* SUnUM an 10 36 36 33% 33* 33* A 

21* ft Stone CU 071 40 5 1601 17* 17* 17* 

27* 19* Slop Stop 16 395 25* 25*. Z* A 

16* 13 Sec® 088 04 13 137 14* 13* 13* -* 

41* 2SSUT® 1H 1508 28* 28* 28* ft 

39%22%anaus 30 11». 37* 37 37 A 

18% ift-SBUme 038 33 a 80S 11* 11* 11* -ft 


21% 13% Snyder Cl 
34 23*SotoGtnn 


!3*Sotoetnn 
aSttttt 
ft Sony 
ftsonaon 


30 i4*samM 


22 15* sum 

22 16% SOMtCp 
22 17* SUflCO 
33% 24SMM6E 
3ft 28* SKEW 
39 1ft SWflte 
1ft IftSDUUfflGH 


7* ftSpstanCp 
18* 10* SptwreO 
41 29*Sprag - 


ft ft ft 
13% 13* 13* 


29 22* TN0W OB8 SL5 8 244 27% 27% 

71* SftIHteQ 224 34 18 158 66% 6S* 

16% 12%Hmneted 040 ZB 15 60 14% 1ft 

23 18 raw 040 ZI a 1772 10* 1ft 

43*2&*1Hany 028 08 19805 36 33* 

4ft 31*Tm*teri 036 1.0124 4585 35* 34% 

37* 28* Tirndr 1X8 3.4 34 1503 31* 31 

3ft 31*TMan 1X0 Z9B3 B2 34* 3ft 

8 2% TtanCrp 19 2362 7* 6* 

1ft 10* Itei PI 1® 09 6 11* 11* 

5% 4 TooaS® 45 GO ft ft 

15* 8*Tttoefen Cb 058 01114 55 ft 9* 

Z7* 24* ToiedEZBI 231 107 7 26% 26 

19* 9*ToB Brae 9 298 1ft 10* 

7S 54TeWtan 044 07 17 13 61* BO* 

49* 32* TtMak 1.12 32 81149 35* 3ft 

30* 20% Toro Coni 046 U II 380 2ft 2ft 

35 SO* Tncco 064 Z3 T3 1278 28% 27% 

ift 9®Tausyst a® as 48 ea 17* t7* 

40% 2ft TyeRUs 1715822 30*1129* 

SalzIteremnlKX 1.82 00 9 22 21% 21* 
57* 4ft Trftmf ZOO 40 91202 50% 49* 
57% 45% imneaBan 038 07 13 92 54* 5ft 

17 11* Tmco 060 18 84 1209 VT7 16% 


22* A 

4ft 


66 A 
14% A 


15* 8*Tt*&el*Cb OH 01114 
77* 24* ToiedEZBI ZB1 107 


77* 24* ToiedEZBI Z81 107 
19* 8*ToBBra» 

75 54TOOUBH 044 07 
4S>2 32% TttBrt 1.12 32 

30* 20% Toro Coni 046 U 

35 a* Tmco 084 Z3 

ift 9®Tausnt a® as 

40% 2ftT*RUs 


a a* Tbaraaitae x 132 00 9 22 21^ 
57* 4ft Tiftinf ZOO 40 91507 503 


17 11* Tmaeo 
ift 12* Iranian R 
17% lftTrauerti 
43 30%Tr»f 
18* 13%TredB|ya 
37* 31%THCM2X 
28* ftTitec 
84* 48% Titan 
24* »*TriDaa 
47* 30% Trtali 
40 a* Tmora 
37* 24%Tltai 


43* 40*1TueN 
ft 2% 11x301 B 
7% ftlUtnCro 
14* 5*TilUK)kl 
a* a*T«feCed 
24* 171KUIUK 
5ft 42* Tym L 
10 ft TjcaT 
6* ftiyier 


060 36 84 1209 UT7 16% 

10 15 lllft 15* 

OH 11 11 582 12* 10* 

060 IX 88143 33* 33* 

024 1.4583 8 17* 17% 

1H 7X 5 31* 31* 

7 3® IT* 11* 

1JJ4 IX 17 420 54* 54% 

084 4J> 2S4 20 1 8% 

0X8 ZI 171373 32% 31* 

068 23 16 827 29% 29 

010 OS 22 1062 34 33* 

1® Z8 17 1ST lK3* 43* 

® 12S 3* ft 

020 4.1487 67 5 4% 

012 ZO 55 6 5% 

064 09 1 332 11* 10* 

070 18 10 4 16* 19% 

040 09 IB 1358 47* 46% 

010 IX 2 561 5* 5* 

17 21 ft 3* 


ift A 
34* -5% 
34% A 
31* ft 
34% A 
6% ft 

n* ft 

5* ft 

ft 

26% ft 

ID* +* 
61* +1* 
35* ft 
29* ft 

Z&4 

17* A 
29* A 
21* 

49% -1* 
54* -> 4 
16% 


TS* ft 
12 * + 1 * 
33* A 


17* 

31* A 


ii* A 

54% 


23 ft 
32% ft 


4ft A 

3* ft 


10% A 
18* 

47 ft 


4ft 26* sprat 
18* 13% SW 


29* 22* VUB Hn 
6 ft IRS 


12% 4%smPicU 
38% 21%StdM 
32* 24*Stendex - 
37 28% StaoWne 


51% 42USFBG 4.1 
36 17*USG 


31* 23% UST 
51% 48% USXCUnPt 
ISO 83* UHL 
1ft 1* UCCHme 
24* 17* USCtxp 
11% 4% UHCtec 
24% 20% Ut*an 
27 2012 Undine 
17* 11%UdM 
74* 56% Ibhr 
iaft[ioo* UoMV 
50% 4ftUnCenp 


44% 34% sum 
44% 33*StaBnc 


33*SteAn 
a Sterna 


29% a*SkLFedXk 064 Z6 6 584 
7% ftSW^op 0X4 07 11 23 




10% 5*6aemn 012 ZI 3 22 . 

34 27* SUnUM 060 IX » 36 3 
21* 9* Stone Cart 071 4X 5 1891 1 
27% 19*Sk)pStXxl 16 395 2 

16% l3S&£qa 0X8 04 13 137 1 
41% 2SS&TUI 168 1608 2 

33% 32% Swans 30 n».3 

18% Ift-Suvune 038 13 23 906 t 


. 21* (Kerb 
14% B%lMonCap 
54* 42*UnB3X0 
87 51 UnB 4X0 

39* 30%UnB*c 

S 43%UnPac 
ift (MmRent 
22 IB* UrtWTeme 
ft * UnkFn 
1ft a*lMsye 
3% ftlMOoro 
41% 29%(M4eeK 
15% 12* ObCucRty 

22% 17*UUDonM 
58% 9MU«nn 
40 28% awbun 

a ft uundut' ’ 
10% UdCQdnM 
* AlMtekOa 
15% 4-USte 

1ft n%USR£ 
ift 12* ®nu 

S 14t6Home 
30% USUCp 
24 ii%USShne 
32* 15% USSug 
48* 34*USWed 
72 55UWTK 
U%12*AMWer 
21 13* Untmde 
34% H*UWFoodl 
16 15%IH«m 


18% lOftSriitalBM 038 13 23 006 11% 11* 11* ft 

33* 23% SunRger 1X0 42 10 143 28* 26* 2ft ft 

4* 2SmneStae O3013X 0 6 2* 2* 2* ft 

11 iftSUBMlA* 1.10106 9 17 1ft 10% 10* ft 

ft 4SmOteBx 024 00 3 42 4* d4 4ft 

7% 3%Sra&MBr . 020 5.0 22 73 4 3% 4ft 

46* 33* SUMO- 0X0 IX 10 .748 37 36 36* A 

52 41 SUIte 1X0 17 16 382 45* 44% 45 ft 

11* 7%sum®ePr i.niSLl iffi t <ffh 7% A 

3* l* SumHI 5408 1% 111* 1* 

51% 43* Sunn 1.44 3X 11 1194 47% 47* 47* ft 


V4* lOSuprtFooQ 039 02 14 338 12 It* 11% ft 

46* 24*snperter 018 OB 18 886 2ft Z7* » ft 

40* SStiMl 094 3X 32 800 24* 24 24 ft 

21* 11% Sag Care 016 OB 21 2550 ifll* 20* 20% ft 

23% 17Set*lte* 0X7 IX 2®. 16* ift 16* 

34* 15*^MdTK £ .930 30% 2ft 2ft -1* 

10* B% Syra tap 0X0 Z9 14 5 8% 6% 0% ft 

19% lB*9jfUMR> 045 2X 14 300 18* 17% 18* 

a* 21% Sicca' 044 T7 a 1753 25%. 25* 25* ft 


4a*26*lCFFh«re 
9* 7% TM Cant 5 
49* 34* TW Caro A 


2* 1*T1SMtee 
2ft 14* TJX. 

18% IftWEtarp 


77% 61 TRW 

19% 22%mnnft 
9* 5%TldqM 
16* lOTaftvR 
44* 34%ratW» . 


- T - 

0X0 X8 17 ia 
1® Z5 8 127 
0X4102 141 

043 09118 B 
008 4.3 11 232 
056 3jB 12 28® 
0X0 5.4 11 B6 
ZOO 11 14 312 
002 OT X3B 
042 5J18 56 

1® U - S 
1.76 44 17 242 


ft ft 5* 
40* 40* 40% 


1JM 4X ID 10M 24% 24% 24% 

8 13 5* ft 5* 

4.10 12 4 44* 44* 44* 

6 807 23 Ift 19% 

1X0 4X 16 37a 28% 28% 29 

4H U 6 43* 49* 49* 

18 738 93 91* 92* 

1X81344 D 808 1* 1* 1* 
1X8 68 17 142 20* 20* 20* 
2 376 5% 5* 5% 
1.® 05 79 W08n24% 24* 24% 
040 1.6 22 410 25% a* a* 
010 OX 13 23 12* 12* 12* 
1.® Z3 10 XI® 72* 72% 7ft 
275 24 15 552 116 115* 1T5% 
1® 32 44 1155 48* 48 48* 

075 16 17 7115 29* 3 29% 

17 36 13* 13* 13* 

3X0 7X 4 46 45 45 

4X0 82 10 55 54% 54% 

244 69 12 650 35% 35* 35* 

1.72 15 10 7837 48 47 47% 

aaz 43 61498 2T* 21 21* 

0X0 IX 31 1033 3 19* 19* 

0 305 A * A 

277 306 95145 ft 0% 9 

11 37 3 2% 2% 

1X4 29 17 315 35% 35* 35% 

078 53 39 679 14* 14* 14* 


29% 15% WT® M 
32% S%WPUMdn 

20* 13 Water inc 

35% 30% Wdna 
16* 71*mcbOU 
5% 3%wamco 
45% 33% water 
38* 5% WaiaraCS 
29* 21*WaM1 
5* 2% Warner he 
8ft 60 Wnfom 

18% 12* WsnEneigr 
42* 33 WartiGL 

25% 1ft warns 
284221% wamn 

36* 19* WBDJO 
3% 1*WanRBnM 
IB* 13* HU* (DeQ 
40* 32% WefcigartBn 

11 6* WWfBnSI 

a a%wraw. 

11* 7% WttaD 
34* 17* Wednon 
ie0%127% WefcF 
is* 13% Wentys 

2ft £1* Was Co 
18* 14% wertert E 
50 36% WABas 
16* B%lMNAm 
20% 8* waotg 
35* Y7%Westn6m 
&2 18% won Ung 
34% 26* Wan Rea 
15* 10% KteS 
7* 3% Ws&nCoK 
30* 13%Vbn Wnrte 
20>a 14% wemm 
39% 29* Wsnco 
51* 35% Wyrlw 
21* 13* Wheebta 
73* 44*WWripl 
24* 10% Whtehal 
16 14% WMtnn 
20I4 13* wmmksr 
3£* 7^2 Wtaulnc 
8* 5* UMcodG 
33% 22* WBms 
7* 595vwstee 

12 5%wniiniere 
58% 42* WknOx 
13% 7* HhnrtHflD 
27* 23% Main 
33* ?7¥fecPlftSv 

18% is* vnsoO 
35 24% Wteo Coro 
30* ZftWMCT 
27* 18* Waimma 
2&* 12% WocJwtJi 
ift 13* Wadd Wkte 
10 3* Woddoaip 
53% 38* wtteejr 
21 16* Wyte UDor 
24 IB* UfynrcH 


16 1091 
1X2 7.0 11 168 

283 1837 
1X2 40 10 772 

016 17 2$ 19 

9 383 
078 1.7 IB 2618 
074 2? 12 347 

017 08 1937673 

004 1.5131 6 

2.44 3X Z& 2267 

1X0 72 7 247 

2X2 06 11 96 

1.® 56 6 118 
4X0 1.7 17 41 

048 IX 13 218 

OJB 64 4 16 

020 12 12 6£2 
2X8 61 22 237 
054 7.3 13 12® 
0.76 ZI 14 37 

0X3 2J 13 437 
0X4 OX 20 609 
4.® 27 10 1011 
0X4 1.6 16 24® 
048 17 16 319 
092 5X 11 485 

21 719 
9 13 

6 2370 
0X0 1.1145 80 

023 1X1® 7 

7.® CO 10 285 
0® IX 1710274 
032 4X 0 1® 

17 111 
0X0 10 5 133 
1 10 ZB a 1432 
1X0 3.1 15 5451 
010 0 7 15 2247 
1X2 2.4 11 3973 

23 1® 
D34 ZI IE 4170 

18 46 

1X0 57 13 40 
010 1.7 14 214 
084 12 13 1841 
0® 09 13 5 

020 ZB G 88 
1X6 10 17 314 
010 1.0 11 340 
1A1 5.4 16 2B7 
1.82 66 11 111 
0 « 2j 47 94 

112 4 5S 714 
0® £X 17 9691 
016 07 17 64 
0® 36 24 8063 
0.10 07 19 

112 989 
0X6 IX 24 1201 
oa 1.4 72 749 
044 ZI 10 15 


Ift IB* 18% 
Z7% 27% ?7% 
17 16* 17 

32* 32* 32* 
12* 13* 13* 
4% 4? 8 4% 

44% 44* 44% 
2ft 27* 27* 
22 * 21 * 22 * 
ft ft 3* 

77% 77 77 

14 13% 13% 
33* 33 * 33* 
1ft 19* 19* 
242 241 241 

31* 30% 31* 
1% fll* 1* 
17* 17* 17* 
37* 37* 37% 
9 3% 9% 
24* 24 * 24* 
10% 10* 10* 
27% 27* 27* 
147* 146* 1<7* 
14% 14* 14% 
£7* 27% 27* 
15% 15% 15% 
37% 37% 37* 
17* 17 17* 

17* 16* 16% 
19* 16% 18% 
22 % 22 22 % 
®* 28% 29* 
12 % 12 * 12 % 
6 % 6 * 6 * 
IE 15* IE 
16* 16% 16* 
39 38 % 39 

39 37 % 38% 
14% 14* 14% 
50 49* 49% 

22% a* 22% 

1ft 15% 1ft 
19% 19% 19% 
28 27* ® 

6 5% 6 

a* 25% 26* 
6* 6* ft 
7% ft 7% 
5ft 52* 52* 
10* 10 10 
26% a* a* 

£7* 27 * 27% 
14* 14* 14* 
a 24% 24% 
26% 26* 28% 
a 24% 24% 

16% 16% 16% 

14* 14 14* 

ft 7% 7% 

46% 47* 47* 

u2i a* 20% 

21* 21* 21* 


- X - Y - Z - 


020 IX 11 43 19* 19* 19* 

0® 01 27 7827 43 42* 42% 


0® 01 27 7827 43 42* 4 

Z76 9.3 11 215 29% 2ft 2 

0X8 5.7 10 113 5 41S 

0X2 ?A 215 10% 10* 1-, 

18 5 * * * 

012 16 0 3491 4% 4* 4* 

020 1.4 6 854 14 13% 13% 

35 279 15% 15* 15% 

5 118 15% 15% 15% 

1X2 ax 8 2® 34% 3ft 3474 


112% 87% Xerox 
53* 40XnaCocp 
2ft atoofeMEOT 
42* 33% York kn 
ft 1 Zapata 
14* 72teB 
27% 20%2eranKte 
7% 62entrhc 
1ft 11% Ztro 
29% 16% Turn tea 


13% 10* 7v*Wg Ran 
10% 7% Zwg TW 


3X0 3.1 56 
056 IX 13 
1X2 5.6 11 
016 04 15 
014 35 12 
8 

1.® 4X 10 
HB3130 
0® 30 15 
088 4X812 
1X4 95 
0B4 103 


26® 99% 
1® *4% 
34 21% 
633 15% 
1856 4* 
10® 11% 
57 22* 
31 6% 

13 13* 
91 13% 

a® 11 
316 8* 


97% 96* A 
44* 44% A 
21% 21% *% 
a* 35% 

3% 4 

11 n A 
23 22* 

6* ft 
13* 1ft A 
19 ift A 
10* 11 A 


B ft A 


Pm HU noted Of TetMn 


032 1.7 23 10® 18% 1ft 1ft 
O® 04 6 29® » 19* 19% 

Z14 5X 1213325 3ft 3ft 3ft 


46% 40* 4ft -* 

a*, ft a* 

(7% 47* 47* -* 


A OOSMUML 
14* ftlWnr&p 
20* 17* UM Op 
30% 24* Unocrt 
58 3S*UMNCDro 
37* 25%Up*U 
24 15% USUCO 
10% ft USX* tec 
Ift 15* USX II 
45* 30* USX US 
17% 9% USX mu 
31% 25%IMOXp 


ift ift ift A 

14 % U% 14% A- 


86* 64* 64% 
2ft 27* 2ft 
7* 7* 7* 
12 * 12 * 12 * 
40 39* 40 


ZW 02 14 12® S3 62* B2% 
0X2 0X 12 65 IS* 12% 13* 
23 IE 19% 19* 19% 
0X6 3X 14 379 27% 27* 27* 

1X8103 10 24 16* 16* ift 

0 31 ihi la iV 

030 Z3 16 16 1ft 13 13 

1X0 4X 28 257 20* 20* 20* 

080 10 38 3829 27% 26% 27 

0X6 Z4 16 2685 M% 39 ®% 

1.« 4.7 10 5241 31* 30% 31% 

024 IX 10 110 2ft 20* 20% 

O® 03 0 IB 0% 8* 8* 

on 4.1 a 33® 16% 16* 16% 

1X0 28 12 4222 38* 35* 86* 

020 20 4 43 10 9% 9% 

1.72 04 12 272 »% 26% 26% 


26% 27 

39 ®% 
30% 31% 
20 * 20 % 
a* a* 


VMrtr IteB M tort br NTS iWM ITS period looi Jw I law 
M«l > apH a One* amOKid nenap Is 25 penwen or mare has un 
prtd. m *Wo hteHtei ango m mnoa am tiwo to me new uock o% 
llrtees oOotIh noted, mb rt dmxM 3ie annul dnOurwiHmti tend on 
me tea tfeetaMUi. Sales agues m mMdai 
3-M9M aka xmpi 6-onani me or rtnond pm asck muend. 
c-eqBttmg hmduo. ci)-ci»eE d-ww yeoip knr o-omwio dream) or pad 
61 mcetev if monte 9-tendM In Cteadoi tunm. nuiert to 15% 
noiHHlflente bl HPnuene lUrtared alter qju-us u nxk flUmnd. hfirt- 
rum pan Ms yam. nH oetored. or ns stem ohen o tera a Mena 
among. k-MHeoa dectorO nr no ns yew. an scuniteaw cbm wan 
OMtete in anas, n-nrw sm d me era S2 oeea Tto legvto* rerge 
begins «m me aai rt nuig no-nea <&r definnr pnee-omnes 
i-MM deciued a part n jneeabq 12 mown, oka *c i. dv-xiena 
wmx* spa. Mm btgriM ted an ns earn i-dMenc oae n 
nock in pee c e an g if mine. B BnuTe d cxdi nkr oi o-didod w 
B-MMxnon am. imiw yeaiy agn *-tec«A wmd. vmt torunppr 01 
raaMEMP nr bug roog u eed ateer ow BaPapter Act a mantes 
men by nte eompaila aie-dMIlMHt M-wben Band. ww-w«i ui- 
Mte >-eHMkn! nr n-rkpic. jrts-»-dianteitim Jw-wnnrci mne 
y«-eMMnd end sales m Tut yw-Wrtd. z-eales m Ui 


AMEX COMPOSITE PRICES 


4 pm dose January 5 


AdvMign 

AHnhe 

Alpha ted 

Am hr I* 

AmMdnA 

Amdahl 

AmBW 

AmpaMmA 

ASRhve 

Astrotach . 

AM 

ASaeCWB 
ADdhm: A 


W Sfc • . 
.Mb E 100a H0 
113 8 14* 

. 4 253 0$ 

1X520 3 .47 

8X6 13 111U27* 
0X5155 3500 71 

1 212 1 
19 39 ft 
8.10 21 1 ® 2 * 
29 86 2* 
7 477 4* 
0 300 * 

2 248 6* 


’m 

47 47 


Ob. E 100a Won Low Owe Rag 


CropTdi H ST 8* ft 

Cwpnlnic 2 220 1A 1* 

COncd FM 3 32 7 6% 

CrosaWA OJM 20 439 13% 13* 13* 

Crown C A 0® 6 274 12*d11% 12 

CMMCB- O« 10 272 1213011* 11% 
QjbiC 053 42 22 18 17* 17% 

Coahmadbc 10 rOO 2* 2% 


ft ft ft A 

1ft 1* 1* . 


W Sk 

Stack Ota. E 100a Mgb uwOoseChno 
Hasbro 0X8 14 706 26% 28* 2ft A 

HaaBUDi 20 20 2% 2% 2% A 

HUhcAm 0 82 % a S -ft 

Heteo 015 14 20 9% 9* 9* A 
HvnanbteA 11 Z79 5* 5* 5* A 


PbIU’wB 164 97 
POnrayA 0X0 20 


PI Sis 

Dh. E 100s Hgb UMdCtoseChng 
164 97 2 17* 17* 17* 

0X0 20 6 39 38 % 38% A 


01£ 43 53 18% IB% 18% 

0® 14 49 1ft 12* 12% 


PnskSoA 0.10 2 45 


DltadB' 10 20 % ro % A 

Dtewk 24 12 13 % 13 * 13 % A 

Doconmua 1 34 5 5 5 

Orate* 048 6 72 8 * d 7 * 7 * A 


MtanCp 012 20 10 12% 12* 12* 

(nt Corns 813134 u9* 8* 8% A 
tewni a an ® 159 12% 12% 12% A 
Ira* 0X6 172019 ift 19* 19% 


18 5 32* 32 32* 
32 99 US B E 


BSHDceen 0X5 0 
BadgerHtr 07313 
BakfrrtTA OH 23 

BanyHG 10 

BATadr ' 071 11 
Beard .6 

Btaksllaa 0.40 22 
BhkftHA 20 
BbUHA 057 17 
Bmanar ID 
Baenn 0® 9 
BnacanA 1X4 18 


4 2* 2* 2* 

^2 24% X^a 2*^ A 

401 TO* dB* ft 
ID 13* 1» 13* A 

0 i* m* 1* 

. a IB* 19 ift A 
M 27* Z7* 27* A 
81 47* 48* 47* Wh 
79 3A 2H 3 4* 
.05 17 1ft 1ft 
31 1A 14* 1ft A 


Brain Co 046 11 28 13* 13* 13* 

Echo Bay 0X7 «X814 9% ®% 9% 


EralBlA 032 Bzl® 9* ft 9* 

EOStOHs 12 81 8% ft 6% 

Bui 281197 35% 35* 35* 

EngySe 19 3128 12% 12 135 A 

EpBopa 12147B 20* 19* 19% A 


JaaBeG 21213 ^2 d3* 3* -A 

HnaftCp 10 43 3% ft ft A 

Kirby Exp 30 265 18* 18* IS* -1 

KOWEq 33 133 7% 7* 7% +* 


SJWCoro -10 9 8 31*031* 31* , 

SdmUfMn 40 55 1 7% 17* 17* A 


2 214 2,1 2,5 2* 


Labaroe 10 67 i,c iA 1% +A 

Lasarted 8 57 ft ft 5* A 

Lae Pimm 3 B * * * 

Umax he 53 21 13* 13 13* A 

Lynch Cp 19 18 31% 30% 31% A 


Tab Prods 0X0 12 5 

TelfiDMa 038 51 3T1 
Tlrermedcs 43 17 


020 9 2 10 * 

OH 21 297 29% 


ft*a(J) OH 21 297 29% 
RVWLrt 2411® 47* 
Raqrancy 4. 10 5 


Calprop 1 « % * h , ! 

Cambrw 02D 15 TJ 27* 27* 27* A 

Cm Haro 014 22 7 li% 10* ID*. . 

CtndnA 001 XI 428 3% ft A 
□unfflare 8 58 3% 3p 3j| 

ctnropui ■ ' 9 1E8 »4 27% Z7* A 

drcfti 0X4 7T. 213 17% T7* T7* , 

CnWRJA 0S> 325 4* (34$ -A 

Cuaitata 0® 20 rift 17* 17* -*’ 


Oven 0® 8 32 

GURU 072 14 207 
GtaMr 070 6T 202 
GoldMd 1 55 
Raaomin 9 42 
MOda 034 B' 524 


16 16 IB 

22 21 % 22 

ir 5 i 15 i 

5% c* 5% 
3A 3* 3* 


(tenant 4 35 31% 31 31 

Media A 044 a 240 27% 27* Z7* 

Mam Co 020 27 5 3% 3% 3% 

MwLd 10 ® 8 8 

Mnog A 44 11 9* 9% 9% A 

MSRExpl 58 750 1% 1* 1% A 


Ttwmotns M12H 
TolPNA 030 12 435 
Tawnonty 4 Hi 
Triton £ 10 

TubosMax 6 622 
Tumr&cA 0X71® 51 

TunvBTO O071ES 5376 


6% ®% 6% -* 
44* 44 44* -* 

13 12% 13 , 

31% 31* 31* -* 

12* 13 12 A 

i | a x 

ift ift ift 
167* 16% 16% 


HatPU 3 26 l7 a 1U 1% A 

NTTmA OH 15 631 22% 22* 22% A 
NoroacE 19 ® 5% 5% 5% +* 


UkFoMbA 6 33 1)2^ 2% 2. r » 

UMFoodsB 0X0 17 70 uX-Ts 2* 2* A 

US CeSirt Zm 45 32% 32 32* -h 

1469 43* 4ft 4ft A 

14742 41U 41 41 % f* 


26S222 11% 9% 10% 

1.12 13 28 13 12% 12% A 
0® 10 19 27* 27* 27* A 


202716 3* 3£ 3,« +A 


NVR 13 11 5* ft 5* A 

PemsraG 010 8 1785 10*010*10* A 
PerW 0X0 18 S7 9* 9% 9% A 


32 3ii 3,1 ft 
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EtfOO 

TM. » 9a Ctaat Pitt. 

Dh % £ UOe Hfb laa Darts Case 


49* 49* A 
18% 16% -* 
7* 7% A 
5* 5* A 
7* 7* A 
io io* A 
6 6 ■* 
34* 34% A 
3ft 3ft -* 
12 12 * +* 
58 58 tl 
48% 46* 

23h 20 s : 

28* 28* 

31% 31% A 
ft ft 
18* 18* A 
35* 35* A 
50* 50% A 


rr ss 

ate ah. e toot Hga Isa lmi etna 
ABSInds 020 13 118 12% 11% 11* A 

ACC Ctrp 012 11 2® 15 14 14% A 

AatelmE 1534561 15*14X3 15 A 

Acme Mils 6 138 16% IB 18* A 
Action Cp 32 877 28 27* 28 

Adapted) 175BE8 22* 21% 22* 

ADC Tate 321113 48* 47* 47* A 

Addington 6 135 10 8.74 9.74 *.24 

Ada Sot 0.16 IE 276 35% 35* 3ft A 

Adousys 0® 2131003 31% 29% 297, +1% 

AibeneC 71 75 13% 73* ift A 
A* Logic 133 78 A 4 4 

AdvPntym 61034 47, 4% 4% +& 

AdffcflDb 23 217 18 17* 17* 

Adranta 0X7 11 1ZS6 £8* 27* 26* *1 
AJtymax 13 1® 17 16* Ift .* 

AgnicoEa 0.10 32 625 11* 10% 10jJ 

AUExpr 016 18 9081)21* 20 21* *1* 

W® ADR Ui 15 569 57% 57* 57* A 
AixfiU 088 13 661 23 22* 22* -* 

Ale^iSW 11 134 11 10% 10% A 
ABenOrg 0X2 12 9 35^2 35* 35* 

AfanPti 3 303 ft 0 8* A 

AUdCapU 1X0 12 22 14 13* 14 A 

ABd Cap 0X0 11 3J3 13* 12% 12% 

AJoette C 032 8 164 2 dl* 1* 

Alta Gate OX6X1 137 T% i, 1 , t£ 

Altera Co 27 6217 40% 30* 40* 

Am Badger 0.72 a 224 23% 23* 23* A 
ArsOVoy 016 36 ® 14 13* 14 +* 

AfflCtyBu 23 142 16* 15* 15% 

Am Manag 18 1235 187, 18% IB* A 
Am Med B 12 5® 6% 5% 6% A 
AmSoRwa 0X2 6 363 3* 3 3 •* 

Am Frtwya 23 1554 20 18*19% A 

AmGriA 0X6 13 1658 27 ®% 26% -ft 

mrtf 310764 l7 £ 1ft IfJ 

AmWfln 236 6 27 48% 4ft 48* 

AmPwiConv 24 92S1 17* 17% 17% A 
Am Tia 10 ES3 17* 16* 17 

AmfedFhi 024 13 49 22 21* 21* A 

Amgen Inc 2026501 u61% E8* 60 tlft 

AmtediCp 0® 14 752 10* 10% ID* +* 

AonrfTn b 22 9 8* 8* 

Analogic. 15 25 18* 18* 18* 

Analysis 0X2 1? 202u21* 2D* 2D* A 
AiungeUio 1X0 17 18 1X% 147, 15% 

Andrew Cp 30 2768 51% 51 51 -% 

Andros An 11 2100 15% ift 15% A 
Apogee Etl 0X2 28 1 90 16* 16 16ft +ft 

APPBu 48 372 5ft ft 5% -* 
AppIdMai 1619(10 41* 39* 40* +* 
AppeC 048 14 6461 39* 38% 38* -* 
App0MJ«S 0X6 28 2707 16% ift 16 ft 
Arbor Dr 0X0 21 11 55 20% 2ft 21® ** 
AnrtCO 019 15 2371 18 17 17% A ! 

Aiflon at 1.16 B 18 28* 28 28* ft 

Armor Al 084 18 138 21% £1* £1* ft 
Arnold In 044 IE 69 20 19*19% -* 

AspectTd 19 1609 31% 31 31% A 

AST Rath 90 6588 14% 13* 13* ft 
Atkinson 5 64 8* 9* 9* 

AH SEAT 0X2 9 860 16* 15* 16 A 

Autdsk 024 29 2940 39 38 38* 

Ailttnfo 9 67 2ft d2% 2* -* 


Avondale 092250 55 7% 7* 7* 


BakarHWI 

Baker J 

DdulB 

Baxtec 

BnkSauin 

OrtmCp 

BantauRh 

Rarrta Gao 

Basset F 

Bay View 

Baytonte 

BB&T Rn 

BE Aero 

Bratfl Cos 

Ben&Jerry 

BarMayWR 

BHAGro 

B) Inc 

BigB 

BirtetevW 

Btogen 

Buma 

Block Dtp 

BMCSoftw 
Boatmen S 
Bob Evans 
Boato&B 
Borland 
Boston Bk 
Boston Tc 
BradyWA 
Branw 
•Bruno S 
BSBBnra 
BTShpng 
ButWs 
BufeteriT 
Bra Bnvn 
Buslnessfl 
BuUerMfg 


OW 19 26 5 <6 

46 301 13* 12* 
10 0.02 00X2 
0X6 B 7B5 ift 147, 
024 3 34 1ft 15 

14 61® 21% 21 

052 10 3568 18* 17* 
048 B 494 13* 13% 
0® 11 19 22* 22* 
0X6 13 652 30* 29* 
0® 171040 30* 29% 
060 10 309 19 18* 

1X0 102123 02% 52* 
1.16 8 941 28% 28ft 

283706 7% 7* 
042 17 44 14% 14* 

17 74 1ft ID 
044 22 40 37* 38* 
012 17 7 13* 13* 

42 118 4 * 4* 
016 1$ 455 14 13* 

0® 15 571 15* 14* 
111 6455 42 39% 

2213814 ulS 14 
1X6 14 167 35* 34* 
£1 4560 56 54% 

IX 81164 M 27% 
029 15 51 20* =0 

£3 0Su26* 25* 
7 24® 6* ft 
07B 5 54 29* 28% 
30 2828 14* 14% 
0® 17 2 47 47 

024 19 322 11* 11* 
026 15 1571 9 8* 

086 B 221 28* 28 

048 2 20 2% 2* 

13 5847 10* 9% 

15 310 11* 10* 

21 424 14 13* 

14 19 34* 33* 
0« 6 395 31* 29% 


IS -ft 
21% +* 


22* A 

3* -% 


30 ft 
18* A 
52% ft 
£8% 

7* ft 
14* •* 
10 A 
367, 

13* ft 
4* ft 
14 ft 

14* A 
40% A 
14% ft 
34% -ft 
S5* ft 
28 

30 -* 
26* ft 
6* ft 
29* ft 
14% 

47 -I* 
11% 


8% ft 
28* ft 


Z% ft 

10,% +1% 


TO.’. +,'• 
11* ft 

13* 4* 
33* -% 
30% -% 


- c - 

C Ter 4 567 21% 20% 

Cabot MM 13 IS 5* 5% 

CadSdiwps 1X0 14 34 27* 26* 

CadmusCWnO® 20 T8 16% 16* 

Caere Cp 61 46« 17% 17 

Catgena Z2S 4 4062 6% 06* 

Cal Micro 30 6112U39% 34* 
CandeteL 14 311 1* 1* 

Cnffiss 0 96 1,% 1 

Canon he 053 70 3 84* 84* 

Canons 36 14 5* 5% 

CartlonCm OEB II 64 28* 28% 


27% 

16* 

17* ft 


6ft ft 
37* +2* 
1* ft 


1 ft 
84* 4% 
5* ft 


Cascade 0® 14 174 £3% £2% 

CaseyS 0.08 18 7D3C 15% 14ft 

Crtgane 31466 5 04* 

CEMCp 15 50 11* 11* 
Cemocor B5181 17% ?7 

CnalRd 1.12 8 840 24% 24* 

CntrtSpr 14 7 11 11 

Otandter 11 5 5 5 

date T 0® 6 1524 19* 19* 

CbrmSn 009 10 2825 5% 6* 

cnemfab 16 5 12% 12% 

CbempoMr 12 3 37, 37, 


®* 4* 
23* 

14* ft 


5 +% 

11* ft 


17% ft 
24* A 


11 A 

5 

19* 4% 


6* ft 

12% A 


3B12WQ uB* 7* 
75 5X51 63 61 

1® 13 530 52* 51* 


OraasCp 017 2938811)38* 38* 


QmeLgc 11 4690 24% 22* 

OSTertl 27 330 3* 2ft 

DscoSys 2526254 35 34 

dzBracp 1® 12 1® 26% 26* 

Clean Hr 14 343 4* 4* 

CWIS Dr 72 145 12* 12 

Ctamestm 67 431 3* d3* 

CoraCoBB 1® 16 97 27 26* 


2ft ft 

34% ft 


26* 

4* 

12% 

3* -% 


Coda Engy 1® 120 5* 6% 

CooeAtran 11 151 8* d8* 
CognttCp SO 724 24* 23* 
CognM 36 214 17% 16?, 

Conarera 16 129 17* 16* 
Catena) 015 37 352 22 2T* 

Con Gas 1.26 11 81 iftitia* 
com Grp 0® 13 2® 34* 33* 
Concur 0X2 II 1196 16% 1ft 
CmeSA 0® 16 2974 15* 14% 
CmratASD 009 5! 7474 75% K% 
ComraBtehsQCS 9 87 28 £7* 

comma ara 22 743 ibh to* 

CommnO 19 £25 28* £8* 
Comprises 787 4» 6 7% 

Comshara 365 92 14 13* 

ComstOdiR 13 900 3* 3* 
Consanm 6 682 7% 7 

ConWCel 3® 777 25 24% 

CntrtOota 153 214 6* 3% 
CoorsA 050 £2 959 16% 15% 
Copytete 49 717 Bi£ 6ft 
CtrrftsCp 2S 4294u6«* 61 

Coro or A 36 20 18* 15% 

Cracker B 0® 184132 18* 17% 
Cray Comp 1 1S87 1* 1% 

Grown Res 17 480 4 % 3?s 
Cymgen 38619 5 4% 


26% ft 
6% 


8* 

24* ft 


17 ft 
16% +* 


ft 

18% A 


34 ft 

16% ft 


14?, A 
15 

£7* ft 


CrnnmnC 

Composes 

Comshare 

ComstOCkR 

Conaam 

ContBtCel 

CntrlOata 

CoorsA 

Copytete 

CinSeCp 

Coro OTA 


16* +* 

a* ■* 


ft 

13* ■% 


2ft ft 
6% ft 


15% -% 

ea ft 
62a ft** 
16 % 
ie ft 

7 A *ia 

4 % 

4% *it 


- D - 

DSC Cm 291D0D7 3^2 34 % 35 -it 
Dari Grau 013 £ 6 BT 76* 81 +3* 

DateS«Wi 41 BO 2* 2* 2* -l t 

Dacto 23 27 9 8* 9 ft 

Daflarai* 18 7® 18% 177, ig* ft 

DauphnDp 1X0 11 168 24% 24 * 24* A 

Deb State 020212 98 4* 3% 4* A 

Dekalb En 032 25 T393u?l* ^4 20* it 


DekakH 

Deicnamps 

DeOComp 

Dmph 

bepOQ 

Dncra 

DHTedl 

DUMB 

ffigj/ntr 

Dig Micro 

Mg Sound 

BgSysl 

Bone* Co 

DweYm 

DWAPlart 

DrttarGn 

DorohHbi 

DrecoEny 

DmssBam 

OreyGD 

Drug Eirao 
DS Bancor 
Dtiinn 
Dynascii 


Dh e ions Mgb 
080 12 noo 27 
044 11 37 16* 

1816875 43 7 , 
0X0 271137 32 

1.12 8 460 31% 
0X0 8 5 8 

16 19 £4 

0X0 17 47 20 

16 289 16 

912416 19% 
321770 2* 
73 614 11* 
16 137 37* 
020 32 75 7 

225 1 7(E Z’a 
020 28 £176 29% 
0X8 IB 4 12* 
6 82 7* 
14 MM 11 
024102 201 25 

0X6 11 126 5* 
1X8 11 £36 24 

CL4£ 18 459 17% 
13 3149U35* 


tan Last Drag 

£7 £7 ft 

16% 16% -% 
41% 43% +1% 
31* 31% ft 
30% 31* A 
B 8 

23* 24 ft 
10* 19* ft 
1ft 19 A 
15 1X15 -3A 
2* 2* ft 
10 % 11 
37 37* ft 
&% ft 
2% 2% -A 
28* 2S.% -a 
12* 12* 

7* 7* ft 

10* 10* ft 

24* £4* ft 

ft ft ft 

£3* £4 *1> 4 

17* 17* f.15 
32 34% +3 


EagtaFd 

Easel Cp 

EastEmn 

EQTd 

Egghead 

BPasoB 

EMM 

ElectMS 

BectAitt 

Emcon Ass 

Errata 

EhgyVntrs 

Emir Sab 

Enron Inc 

EqunyOil 

ErksnB 

unu 

EvrasStn 

Enbyte 

Excattir 

EtiddEtec 

Eapafill 

EzcarpAn* 


- E - 

0 BB 1|J 

1 141 3% 

4 9 lit 

032 14 3582 12* 
IBS 521 11* 

1 7462 IjJ 
IG 148 20% 

OW 51 2 50% 

18161® 19 

15 510 4 

GQ 627 13* 
25 1024 11* 
TO 11 1* 

2 576 Iji 

010 IB 47 4 

048 a 3326 55* 

87 <0 6* 
32 £60 13* 
15 £609 20* 
8 28 ft 
17 21 18% 
010 22 330 23 

76 164 11% 


151 1& 
ft 3 

1 1t 1 14 

12% 13% 
11* lift 
1* 1% 
20 * 20 * 
50% 50% 
16!l 17* 
3* 3* 
12* 13* 
IT* 11* 
1* 1* 
1 % iil 

3% 4 

54% 54% 
6% 6% 
12* 12% 
19% 20A 
6* 6* 
16* 16% 
£1* £2* ■ 
11 11% 


FUPH1 

RlUiTlvd 

Fifty OH 

RggieA 

BMW 

flrsl Am 

FstBcOhk) 

FsICoBk 

FstSedy 

Fa Tam 

FsttBdMc 

Rrotler 

Fbandss 

Rsov 

Hmlnt 

FoodLA 

FwlB 

Rrarast 

Forschner 

FodorA 

FrttiFh 

RUM 

FstHawal 

FuBerHB 

FuRnFln 

Fran 

FutmedADH 


- F- 

9 1M 4* 
024 38 9 6% 

004 48 525 40* 
14 1099 24% 
124 12 243 47% 
11 911 3* 
024 01376 7* 
£1 7® £7 

1X0 7 202 28* 
1.® 11 110 25* 
060 17 37S 2ft 
1X4 8 830 23 

1X8 8 3413 41 

056 6 2839 20% 
1X4 10 75 31* 
29 75 8* 
23 552 22* 
29 1114 7* 
0X9 13113® 5,'c 
0X9 841288 5% 
1X8 13 OO 36% 
10 467 12* 

10 35 3 

1X4 il 98 31 

040 71138 14% 
1.18 9 485 23% 
OH 19 374 34 

068 12 53 18% 
024 18 5 22% 

11 HOC 2* 


64* 4* 
6 6% 
3ft 40* 
24* 24% 
47* 47* 
3 3 

6* 1% 
26 26* 
27* 2f 
24% 24% 
26* 2ft 
22* 32* 
39% 40 

20* 2ft 
31 31% 
7* 8* 
21% £1% 
ft 7ft 
d4i! 5 
(C ft 
30 36% 
11* 12* 
3 3 

30* 30A 
13* 14% 
d£3£3* 
33* 33* 
19 19 

22 22 * 
2* 2* 


gbi App 

G&KServ 

Games 

Gama Rs 

Gem Co 

GenIBhd 

Gertyte 

Oman 

Gates Cp 

Gene he 

Garoyme 

GGsonGt 

GUUngsL 

GUbenA 

GUi BWn 

Good Buys 

GomasPmp 

BrodcoSys 

Granite 

Green AP 

Qosenuns 

GmdWtr 

GO Cup 

GbHYSvg 


- G 

3 1£7 
0X721 85 
3 16 
B 10 
016 9 314 
042 17 22 
9 41 
I 7*5 
4X0 25 513 
312561 
0133Z 
040 15 506 
012 141216 
0X0 8 35 
M 2 
12 2451 
0X0 21 353 
87 465 
020 12 133 
0X4 13 4 

62 450 
17 247 
2D 133 
25 516 


2% 1* 1* 
17 16* 16* 

i44 oft Ui 

3% 3% 3% 

ft 6* 6* 

19 IB* 19 
4* 4 « 

ft 4% ft 
23* 22* 23 
U9 6% 8% 
31 30 31 

15% 14% 15 

15 14% 15 

13 12% 13 

ft 6% 6% 

13 12 13 

£1% 21 21 
ft ft ft 
20* 20 20 
18% 18% 1ft 
2* 2% 2* 
13% 13* 13% 
16* 15* 151: 
9% 8% 0% 


1* 

16* ft 
Ui +A 
3% 


13% ft 
ift +* 
8% ft 


Hamng A 
HartavyK 068 
Harp* Bp 022 
HarrsCmp 
HBOS CO *016 
Heaflhcar 
Meatman aw 
Heattutyn 
Hectungw 016 
Heteni 
HetenTray 
HerMI 088 
Hogan Sys 015 
Hotaglc 

Home Beni 0X0 
Hon bids 044 
Homeeck 
Horaahfes 044 
Hum JS 020 
Hunbrgtn 0X0 
HnoCo 0X6 
HutcbTecft 
Hycorairt 


- H - 

Zi 397 6% 

17 157 25 

15 1837 15% 

140 11* 
41 2467 34* 

23 2539 31% 
17 388 1)15 
21 1213 8* 

14 2857 10% 

16 27 9% 

10 2785 17% 

10 1883 1 7% 

16 108 ft 

19 279 13% 

9 6 20% 

15 20 27* 

20 292 12* 
30 43 5* 
151285 18* 

81705 17% 
3 15 4* 

24 466 26* 

11 18 4 


6% 6* ♦% 
24% 24* ft 
1ft 15* 

10% 11 
33* 34 

31 31* ■* 
14 14 -* 

ft 8, r , ft 
9% 9H ft 
8% 8% -* 
17 17 ft 

17 17 

5* 8% ft 
13* 13* ■* 
20% 20% ft 
26% 26% -* 
12* 12* ■% 
5% 5% 

15% 15 A 

17% 17* +% 

4* 4* ♦* 

£6 26* ft 

4 4 


rasys 
IDS Comma 
BS Intel 
mmueor 
Immraoflen 
Imped Be 
hdhs 
kd Res 
Inform br 
ktfesMtt 
hteypOev 
HgtdSyt 
tntgtdWst 


S3 377 1ft ft 10* 

4 63® 9% 6% 9,1 
8 544 2* d2, s „ 2,6 
45 143 5* 5 5 

, 1 306 2ii 2% :Ji 

0.40106 796 12% 12% 12% 
OTA 63 135 12* 11% 12 

TOD4179 1513XT 15- 

32 9879 30% 29* £9* 
0X6 11 88 1ft 10* 10* 
16 3616 28% 28 2ft 

36 413 1ft 18* 18% 
13 724 4 3* 3% 

024 1136667 65 63% «% 

10 701 2% 2* 2% 
040 1211463 9 6* 9 

13 898 7* 7% 7% 
034 15 31 12* 12 12 

313CE5 10% 9* 9* 
23S24 3* 3 3X1 

61755 16* 16% 1ft 
IS 726 13% 12% 12% 
12 44 16% 16* 16* 
002 7 14 1% 1% 1% 
275 19 5% ft ft 
0X5 20 296 34* 34 34 

32272 i»4% 3* 4 

12 293 10 15* ift 

1.14153 1 2 £03*209 *209* 


W EM 

Dh E iota Hp law Lsn Cbag 


JU Snack 
Jason Ik 
JLC- hd 
Johnson W 
Jones hit 
Jones Bleu 

•KBplGp 

JSBHn 

JuraLtg 

Justa 


- J. 

62 11% 
60 ft 
484 37 

14 1ft 
632 14% 
88 6* 
136 £5* 
1® 24% 

as ib* 

831 12% 


11% 11% A 

ft 8* ft 

35 35% A 
19 10 -* 

13% 14% ft 
6% 6* 

24% 25* ft 

24* 24% +% 

17% 18* ft 

11% 12% t% 


- K - 

IDE B M 19,* 10% 
044 13 616u11% 10% 
1 610 4 3% 

072 16 495 Z7* BJ% 
0.11 34 35 ft 6* 
084 15 114 27 25* 

272809 48* 47* 
1 260 }} % 
454440 27* 2C% 
16 2581 20% 19% 


19 It *A 
il ft 
3% ft 
27,1 ;'t 
ft ft 

£7 ft 
47* ft 

% ft 
27 ft 

20 4-* 


Latxne 
Ladd Fun 
Lunftxft 
Lancaster 
Lance Inc 
LanomkGpti 
Lmoptks 
Luce rape 

Imilif $ 

Lattai Pr 
LDOS 
LDICD 
Lechtero 
Legem Cp 
Lde Tech 

UfrtliKi 

UlyhdA 

Una 

Lncote T 

UndsayMI 

LmearTw 

UouXOc 

Ixevren Gp 

Lane Star 

LonoD 

LTXCp 

LVW 


MCI Cm 0® 1423024 
MS Car's 17 36 
Mac Ml 0.60 20 2 

MadtsonGE 1X8 14 12 
Magma Pwr 161787 
Magna Grp 076 11 2995 


Marram Cp 106 568 


MarshSmlvA 044 11 10 

Marshal 0® IB 714 
ktastK 266 565 

Matimlnl 37 2859 
Master Cp 0 447 
UefiramR 044 in zi® 
MrCoroVc 052 14 2013 
Medexhc 016 10 354 
MrtdneS 058 13 48 
Melamine 024 71 18 

Motor Cp 0X0 14 840 
MertrG 0X4 38 3119 
MercnlB 0X010 178 
MenaiyG 070 10 145 
Mediten 1X8 9 582 
Itatsef 8 783 

MntadeA 01216 57 
MFSCm 20 1445 

Mktiael F 02018 485 
MUiNteB 2X0 5 439 
HsroHHi 7 158 
Manage 9 519 
TOcrocom 892421 


naaraic oh 52425 
MhwGrah 050 12 30 
Miter H 0X2 20 233 
MIICTn 707 

umBch 17 97 

MobfcTeJ 767741 

Modem Co 0X0 17 37 
ModneMI 052 15 C07 
MrtexA 004 1888 

Mata me -0X4 261020 
Moscom 0041S3334 

Moamee P 0X8 18 26 
MTS Sys 056 12 42T 
Monad 121388 

Mycagen 4 276 


19% 18% 18 

21 * 21 * 21 * 
125212521252 
32* 31* 32* 
U38 37* 37* 
IB* 17* 1ft 
10 % 10 10 , 
ID 9% 9% 
3 2* 3 

41* 41 41 

1% 1% 1% 
8% 8 8 
10% 10% 10% 
18% 18% 18% 
Ull 10* 10% 
32* 31% 31* 
5* 5* 5* 
IB* 16* 16* 
10% 16% 18% 
10%dl0* 10% 
26* 25% 25% 
10 * 10 10 
17% 17* 17* 
14% 14% 14% 
19* 19* 1ft 
29% 2ft 29% 
Z7% 27 27% 

8 7% 7% 
1ft 16 1ft 
32* 31* 32* 
ft 9 9% 
7ft 76 76 

3 2% 3 

72% 11% 11% 
11* II* 11% 
7% ft ft 
9* 9% ft 
81 59% 59% 
28 27* 28 

27* 26* 27 

24 22% 22% 
25* 25 25 
30 2ft 29* 
15% 15* 15* 
20* 19* 19* 
6% ft ft 
28% 27 27* 

31* 30 30% 
34% 33% 34 

9% ft 9% 
26 £5,% 25* 
23 22% 22% 
£8* 28 28* 
B* B* 8* 


MAC He 

Nash Fix* 

NatCompt 

MraSra 

Naulpaur 

ICC 

Nelcor 

Neurit Gen 

Means 

Neurogen 

NewE Bus 

Mew Image 

HbrdgaNa 

Neuron Cp 

NobtaDrt 

Nordoon 

Ndsbm 


018 164315 
072 10 40 
ny?nn bl 
0X0 16 ill 
6X0 5 1080 
042214 5 

25 315 
29 1469 
071843 
9 412 
0X0 14 1® 
22 321 
221414 
004 £2 266 
3011372 
064 23 13 
040 17 5355 
11 10 
3 30 
1X« 11 13® 
6 797 
3018187 
£1 4509 
10 29 
10 15 


. N - 

4315 33* 32* 
40 16* 16 

62 16* 16 
111 14 13* 

1080 14%d14% 
5 5ft 55% 
315 32% 32* 
1489 £4* 23% 
1843 7% 7 

412 7 P% 

1® 18% 1ft 

321 4% 3* 

1414 3ft 29* 
£66 7* 7 

1372 6 5% 

13 58 57* 

5355 43* 42 

10 17% 17% 
X ft d4% 
1388 38% 3ft 
797 17 16% 

8187 17* 16* 
1509 48% 40* 
29 5% 05* 
15 2% 2* 


32* -% 
16 -* 
16 -* 
14 A 
14* ft 
55 % - 1 * 
32* A 
23* -% 
7 

6& -A 
16% 

A A 

30 

7% 

5% A 
57* 

42* A 
17 % A 
A A 
38* A 

ift A 

17* A 

48* -1* 
5* -% 
2% 


OOBrteys 
OctflCom 
. OdetcsA 
OfWxeLfl 
OgtebayN 
QfttoCs 
aid kem 
Old NaUB 
Onbancnrp 

One Price 

Grades 

oroscnce 

OrtntKti 

OrctetSupp 

OrcgwMet 
Osnap 
DsnkSA 
Oshkosh r 
CibbiTM 


- O - 

ig ia 11* 
ss 7® 21* 
18 £22 6* 
13 237 13% 
1X0 5 2 31* 

1.46 10 301 29* 
1X4 9 381 30% 
0X2 16 12X 36% 
1.12 6 115 23% 
10 193 7* 
3816371 4ft 
56 609 18* 
0X9 15 32 9 

21 113 TJj 
031 15 1463 a* 
£1 185 X* 
0X8450 81 14 

050 8 44 11% 

1.72 U tl 32* 


10 * 10 * -* 
£1 £1* ** 
8 8 

13* 13* -* 
31 31* 

28* 29 +* 

30* 30* -it 
36* 361: A 
£3% 23% A 
7% 7% A 
4£* 42% ■% 
18 18 -% 
6* 9 A 

7 7* 

7% 8 


7 7* 

7% 8 

2* 

13* 13* ft 
10* 11 A 
31% 32* -i t 


Paccar 

PadXrtnp 

PTeScm 

PadflCre 

Panmebc 

Psycho 

Pajco Am 

Peerless 

PemTny 

Pern tftg 

P«t* 

Pwtodil 

Pawed L 

Peoples H 

Pentue 

Phrauacr 

PtuemTch 

Plccafil 

Pictured) 

PUtkonm 

PtenserOp 

PWOCflfl 

PtoneorSI 

Pncobk 

fkiwtfl 

Pres Life 

Prasstek 
Pr/cnst 
Pride Pit 
Printroni 
Prod Ope 
PuntanB 


-P-Q- 

1X0 9 2T34 46* 44* 

062 72 335 1 07, T0% 
1X2 14 21 30% 30 

® 1479 83* 51 

29 4292 34% 33* 
036 35 916 40 39 

17 20 8 1* 

050 7 140 11* 11 

6 3 14% 14% 

1.80 19 28 31% 31 
072 17 313 <2% 42 

ID 136 4* 3* 
0X0 31 29 19 IB* 

040 81010 12* 12% 
1.12 16 115 28 27% 

261186 15% 1ft 
5 882 8 7% 

0.48 13 3 8 8 

38 2816o24% Z2* 
40 25 19* 19 

020 15 01 21 2ft 

068 14 1461 34* 33* 
01£ 11 417 17% 16* 
5 74 6 7% 

14 21 8 5% 

0X0 4 1297 5% 5* 

225 T28S 48% 47* 
1311120 13*012* 

15 426 ft 4* 
£91138 25% 23% 

0X4 20 59 24* 23% 

012 11 23C 21% 21 


45% +1* 

IDIZ -It 
30*8 ft 
82 -2 
33* -* 
39-% 

8 A 
11* -* 
14% 

31 -% 
<2 -% 
4% -fa 

18% A 
12% A 
27% 

1ft 

7* A 


23^4 A 
ift 

£0% ft 
33% 

17% ♦% 
8 +% 
6 A 

5% A 
47* 

12* ft 
4* ft 

24% 4-1% 
23^4 ft 
21% A 


W Ite 

stuck Dh E law High Un Urt Bra 

Pyramid 7 9» 12% 12* 12* A 

QnmtJig e 33 sij 5% 5% 

QuatarCnm 0X8 84 14 18* 18* 18% ft 

thjal Food 020 18 13® 24 23* 23* A 

Quantum 4 5172 ift 14* 15 *A 

QutekSlh 14 752 15* ift 15% A 

□VC IOC 491338 42* 41* 41* ft 


- L - 

072 31 116 16 1ft 1ft ft 

0.12 24 1595 6% 6* 6% ft 
10 7409 37% 35% 35% -1* 
OH 13 1207 20* 2f% 28% •* 
0* 17 304 17* 17 17 ■* 

456 401 18% IB* 18* -* 
18 258 7* 7* 7% ft 
26 209 4* 3% 4 A 

13 915 17% 16% 16% 

046 16 125 25*4 £5 £S 

1925718 £1 IS* SO* A 
016 1 15 3% 3% 3% 

145 252 1ft 15% 16 -* 

22 E039 33 30% 32 A 

0X0 16 110 1ft 1ft 1ft A 
18 11 5% 5% 5% 

0X8 15 314 14* 13* 1ft A 
118 3776132*130% 131 -1 

056 15 667 IG* 14% 15* -1* 
1£ 13 3* £ft £9* 1 

0X8 £7 £394 47* 4G 46* -1 

0.40 15 47 32% 32 32 

0X8 29 233 26 38 £5* £5.36 *f c 
12 192 6* 6% 6% A 
397 3D3£ 40% 39% 39% -* 
3 527 4% 315 4% A 
045 19 30 31% 31% 31% A 


Raymond 
Rteaton 
RepUgen 
Red waste 
Resound 

teuton 
Reno he 
Hirer Fsl 

Roams 
RbHgnt 
RochSvBk 
Rooswon 
Boss Sir 
HotaMted 
Race 
RPM he. 
RS Hr 
Ryan Fmty 


- R - 

15 781 14% 13% 
Z 119 £% <C% 
1 879 3 % 3% 

13 42 1B% 17% 

17 123 1B% 17% 
1 368 2 1* 

7 248 4,e 3* 
20 7® Ift 13% 
037 26 1516 4S", 43% 
4 197 5 4% 

0X0 TO 70 32* 37% 
140 45 2254 50* 54% 
012 14 189 8% 7% 
OJO 6 3407 17% 15% 
044 17 9G1 15 14% 

020 71888 11% 11 

£6 119 25* 27% 
OH 89 1® 187 a 18% 
OH 18 736 18% 16% 
DEO 13 54 1£4* 23% 
13 £055 6 7% 


14 * A 
2 % A 


3% A 

IT* A 


18* A 
2 A 
4it ■•‘A 
14 A 
42% A 
5 A 
32% ft 
551; -T* 

8% A 

17+1% 
14* +% 

n% A 
28* +* 
187a 

16% -% 
24% +% 
7* A 


5a era 

Sandman 

SchknbgrA 

SclUedL 

SQSystm 

Saos 

Serin Q) 

Score Brri 

SeaDM 

SH Cp 

SetirtsB 

Srtecdns 

Sequent 

Seqrafa 

SeryTecti 

ServFrxt 

Sevensra 

9vMed 

St Syctm 

Stamnod 

ShDtibteP 

Sierra On 

SKmihTuc 

StgrnAI 

StgmaOra 

SlHcnVBc 

SOcnUGp 

SOnpcon 

snMU 

SonraeP 

Sonora 

Soudltst 

Spiegel A 

Si JudeMd 

SiPauBc 

Stcyfll 

Staples 

State Sir 

Std Micro 

Sat Regis 

Steel Tec 

StDWyUSA 

StoitN 

StrawbrO 

StrucUPy 

Strfiier 

Sudhrano 

SumHomaB 

Summit Be 

Summit To 

SmSpra 

SraMk 

Swift Tra 

Sybase Ine 

Symantec 

Syranoy 

Synwram 

Synstic 

SydmSoft 

System&co 

Syaomod 


- S - 

1X6 9 1 933 51* 
038 12 8 £1% 

030 22 296 26% 
82 9044 1)54% 

17 1 625 16% 
7 3160 6% 

OS£ 11 178 16% 
1 165 3% 
1X0154 114 33% 
016 19 232 18 

0X6 10 48 £}J 

1.12 9 275 £5* 
13M1G4 £0 

5 323 3% 
5 3 6* 

18 3 4* 

0X2 11 zi® 15% 
081 £1 2712 3£% 

27 3797 S’i 

£2 13 30* 

18 156 77, 
30 2626 34* 

3 1£ £% 

03G 15 3015 34* 
£6 S3G 5* 
0® IB 63 m3* 

23 4® 19% 
040 12 1387 9* 

17 968 30% 
12 1446 5% 
OH 16 5080 22* 
008 61466 18% 
0X0 14 777 10* 
040 17 5125 39* 
030 10 163 17% 
Oil® 1* 
38 511 £3* 
064 102240 £9* 
1B7959 29* 
072 11 53 17* 
O® 15 342 1ft 
0X0 6 3902 ft 
43 3 20* 

1.10 9 110 22* 
12 1349 8 

om 261W4I o»* 
17 13 14 

080 14 320 24 

084 28 419 19% 

28 328 29* 
12 99 4% 
1513753 35* 
28 ffi 21* 
40 5438 50* 
942682 17% 

040 14 4 17% 

12 56 A 
I2511£2a20% 
0.12 271006 16 

24 305 20% 

45 49 7 


50% 51 ft 

£1*« 21% 

£6* 26* ft 

51 54* +2% 
177, ift ft 
7* 7% ■% 
16% 10% .% 
3 3% A 

32* 32* -1 

17* 17% 

2.*. Sft 

24* 24% ft 
1ft 19% +% 

3* 3% *A 
6* ft ft 

4* ft 
15% 15% 

31% 32* +1 

S* 5ji +& 
20 £0 
7% r% A 
33 33% +* 
2* £* -ft 
32% 33% A 

A 5% A 

13* 13% +% 
1ft 19% -* 


9* 9% A 


30* 30% ft 
4* 5% A 

22 22 ft 
18* 10% 

9* 97, -* 
37* 37% ■% 

17* 17* 
dl 1 A 
22% £3 ft 
28% 28% ft 
a* 28ii -ii 

17 17* ft 
13* 13% 

A A ft 

19% 19% ft 
£2 22 
5% 5% A 
39* 37% +1% 
13* 13* ft 

23 24+1* 
19% 19% 

a* :ft A 

4% A 
34% 34* ft 
20 % 21 * +* 
48* 4A -1* 
tft 1ft -1% 
17% 17% -% 

AAA 
19* 2ft A 
Tft 1ft -% 
20% 20% +,’« 
6% 6% 


T-CalSc 
Tjowe Pr 
TBC Cp 
TCA Cable 
IteWu 
Tecamseh 
Teketa: 
Terra Sys 
TrtCmA 
TetetW 
TetaK 
TebmnCo 
Tatra Toe 
TevaPtiADH 
Three Coo 
II 

TJH 
Tokos Med 
Tokyo Mar 
Tom Brown 
Topps Co 
TPI Enter 
TroraWrte 
Tranurick 
Trtcara 
Trimble 
TrustcoBkC 
Tseng Lab 
TysWA 


4 157 
064 15 441 

13 356 
048 2410® 
TG 468 
1X0 9 127 
24 1433 
£5 217 
54615516 
250 1331 
38 2829 
001 681149 
46 3161 

021 18 318 
6112466 

13 24 

022 £2 690 

5 156 
034 X 11 

362 831 
0X8 131239 
21897 
TO SZ4 
1X0 14 56 

14 115 

38 1960 
1.10 13 177 
0X0 11 791 
0X621505246 


2* =% 
29* 29* 
9* 9* 
22 % 20 % 
16% 16* 
4ft 47% 
u39 38,*. 
1ft 1ft 
22 % 21 % 
5% 4% 
53* 52* 
13% 12% 
11* 11 
2ft 22% 
50% 4ft 
6 5% 
19* 18* 
6* 0% 
58% 5ft 
11 1ft 
S* A 
4* 3*2 

8 d7* 
43 41* 

1% Ui 
16* 1ft 
20 % 20 % 
5% dft 
£1% 21% 


2% 

aft -ft 

9* A 
22 A 


16% -% 
47% ft 


36% A 
1ft -* 


21 -B 

5 

52% A 


1ft A 

11% ft 


A -% 

18% •* 


6% ft 

58% -1% 
10% 

A ft 

4* *fa 
7% -* 
41% 

Ui ft 
1ft +8 
a* ft 
5% +% 
zi* A 


084 17 7073 
a 487 
1X2 12 £9 
2X0 13 675 
040 14 1026 
0® IB 17 
160 27 312 
1X0 16 3132 
5 12 
1.12 25 16 

13 548 
16 £ 
£2 51 


- u - 

7073 40% 39* 
467 3% <U% 

29 15% 15* 
675 64 * 62* 
1026 14 13 

17 18* 17’, 2 
312 4ft 44* 
3132 23% 022% 
12 4* A 
16 ift 9% 
548 8% 8* 

2 52* 52* 
51 4 A 


39* -* 
3% 


15* 

84* ♦£ 

13% +* 
18* 

45 +1* 
23% +ij 
4% A 
io A 
8% *h 

52* -% 
4 +% 


Vermont 

130 27 166 17 16* 

17 

A 

VhgntOel 
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AMERICA 


Dow pays little heed 
to decline in bonds 


Wall Street 


US shares were mixed yester- 
day morning as blue chip 
stocks gave up some of their 
gains of the day before, unites 
Richard Waters in New York. 

By 1 pm, the Dow Jones 
Industrial Average had receded 
6.06 to 3,851.59. The more 
broadly based Stan- 
dard & Poor's 500 was down 
0 .31 at 460.40 and the American 
Stock Exchange composite had 
slipped 0.36 to 433. IS. The Nas- 
daq composite, meanwhile, was 
up 1.20 on the morning, at 
747.04. Volume on the NYSE 
was 180m shares. 

After recording solid gains 
on Wednesday, trading was 
generally lacklustre ahead of 
today's December employment 
report. Traders paid little 
attention to the sinking bond 
market, which was troubled by 
data showing stronger than 
expected gains in factory goods 
orders for November. Nor was 
the stock market unduly con- 
cerned by data on initial unem- 
ployment claims for the final 
week of last year, with traders 
prefering to hold fire in 
advance of the full employ- 
ment report this morning. 

Retailing companies were 
mostly higher as stores 
reported their December sales. 
Dayton Hudson rose $% to 
$70%, Dillard Department 


Stores was up S'/a at $25%, JC 
Penney climbed $% to 943 and 
Wal-Mart firmed S% to $22. 
Sears Roebuck eased $% to 
$47% despite a strong 7.9 per 
cent rise in same store sales. 

Seagram was up %'A at $29% 
after the spirits and soft drinks 
company announced that It 
would buy the juice operations 
of Dole Food for approximately 
$285m. The deal will not 
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include Dole's trademark pine- 
apple juice operations. Dole 
rose %'/< to $24%. 

Eli Lilly gained $% at $65% 
after the pharmaceuticals com- 
pany reported that it would 
pay Genentech about $l45m to 
settle a dispute over a patent 
on recombinant human growth 
hormone. Genentech rose $!4 


Mexico up on Ortiz comments 


Equities in Mexico reacted 
favourably to the meeting of 
Mr Guillermo Ortiz, the 
finance minister, with US 
investors and fund managers 
in New York early yesterday. 

Comments from Mr Ortiz, 
which included his statement 
that the country was able to 
cover its short-term debt com- 
mitments, lifted the peso 


against the dollar. The EPC 
index added 15.58 or 0.7 per 
cent at 2^85.45. 


Brazil 


index over the last two weeks. 

The Bovespa index was 47 
higher at 39,726 by lpm in 
turnover of R$ll&8m ($L38.7m). 


Sao Paulo was up 0.4 per cent 
in light midday trading, but 
the rise was technically 
inspired following a loss of 
more than 11.4 per cent in the 


Argentina 


Buenos Aires lost an early gain 
of more than 1 per cent, with 
the Merval index up 0.72 at 
444JL0 by midsession. 


S Africa marked lower for third straight day 


Johannesburg was lower for the third 
consecutive day after bullion traded around 
$375 an ounce, but support appeared towards 
the close to steady prices in (bln trade. 

Industrials managed a steady showing, 
largely as a result of Wall Street’s gains 
overnight and some foreign interest in the 
sector. However, dealers said that losses for 
South African ADRs in New York had capped 
any chance of a bounce in the stocks. 


The overall index finished 26.8 down at 

5.751.7 and industrials were 10.8 lower at 6,951, 
while golds weakened 38 H or 2 per cent to 

1.860.7 for an 8 per cent drop over the last 
three days. De Beers lost 25 cents at R93.75, 
Anglos fell R2.50 to B226 and SAB shed R1.25 
to R95. Liberty gave up 50 cents at R9-L50 in a 
further fall from late-Decemher's R100 high. 
Banks came under pressure, Absa dipping 20 
cents to Rll.60 and Nedcor 50 cents to R42.50. 


EMERGING MARKETS: IFC WEEKLY INVEST ABLE PRICE INDICES 


Dollar terms 
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Correction: The tFC weekly investable price index published in Thursday’s edition 
contained incorrect data. A revised version is printed above. 


EUROPE 


Madrid reacts to weakness in the peseta 


to $46% on the news, which 
also helped another biotech 
company, Centocor, which had 
also faced legal action from 
Genentech. Centocor’s shares 
rose $% to $17%. 

Among other drugs compa- 
nies, Bristol-Myers Squibb 
moved up $% to $58% after the 
company won regulatory 
approval to sell its anti-depres- 
sant, Serzone, in the US. Mean- 
while, shares in Kemper, the 
insurance group which was the 
subject of two takeover 
approaches last year, jumped 
$2% amid rumours that the 
company could be the subject 
of another takeover bid. How- 
ever, its shar e price, at $41%, 
was still well below the high of 
nearly $65 hit last summer. 


Toronto was searching for 
direction yesterday after two 
days of dariinws, and by lpm 
the TSE 300 composite index 
registered a 1.76 advance at 
4,156.29. Volume picked up to a 
hefty 323m shares by 1 pm. 

Analysts commented that 
the market was likely to 
remain cautious until after the 
next meeting of the US Federal 
Open Market Committee on 
January 31. Many investors 
believed that this month's US 
economic data would indicate 
that the US economy was 
finally slowing. 


Wall Street's move from 
overnight gains to early weak- 
ness was echoed on the Conti- 
nent, writes Our Markets Staff. 

MADRID followed Wednes- 
day’s lack of response to the 
Bank of Spain's interest rate 
increase with a reaction to 
weakness in the peseta, the 
general index dropping 4,53 or 
L6 per cent to 283.73 in turn- 
over of Pta30bn as the peseta 
declined to a new low against 
the D-Mark. 

Electric utilities led the mar- 
ket down, with Endesa off 
Pta230 or 4.3 per cent at 
PtaS.130 and SeviUana Pta28 or 
-L8 per cent at Pta555. FG, the 
broker, said recently that the 
main risk for the sector this 
year would come from the 
expected rise in interest rates 
not being offset by an increase 
In tariffs, as the embattled gov- 
ernment tries to limit the 
effect of electricity tariffs on 

faiflatinri- 

FRANKFDRT sold last 
month's winners, the Dax 
index falling through 2,062.48, 
down 9.78 ou the session, to an 
Ibis-indicated 2,051.46 in the 
afternoon. Turnover expanded 
from DM4.1bn to DM5.2bn. 

The blue chips which lost 
most ground included Allianz, 
Veba and chemicals: BASF 


FT-SE Actuaries Sfcare4hdkv.es * ' 


THE EUROPEAN SERIES 
1100 HUH 15.00 


FT-SE EuratfiKk 100 1337.13 1335-51 133523 133539 1334.19 1333J5 1329.71 132135 

FT-SE Elintraek 200 I3SL73 1384.73 13W67 1385-16 1384.68 1383.14 137922 137966 


Jan 4 Jan 3 0« 30 Oac 29 Pec 38 

FT-SE Euranack 100 1337.95 133256 133222 1327.46 1340M 

FT-SE furotrack 200 130X66 138&41 139X02 1384.97 1406.13 

Ba loco psmwq. mw*. too - no - uo&os incur in - ware aw - unM t ewa 


dropped DM6.10 to DM306.90, 
Bayer by DM6 to DM351. 
Hoechst by DM6.40 to DM318.60 
and Henkel by DM13 to DM545. 
Metallgesellschaft, which led 
the December charts with a 12 
per cent rebound, shed DM5.50 
or 3.8 per cent to OM139. 

The deal of the day was 
V lag's sale of 60 per cent of its 
PWA papermaking subsidiary 
to SC^ of Sweden, which left 
all three share prices higher, 
with Finnish forestry groups 
arguing that the deal was good 
for them as welL 

Viag rose DM1.30 to 
DM479.30, and PWA by DMS-50 
to DM243.50. 

MILAN'S attention was fixed 
firmly on the b anks as specula- 
tion mounted that Credito Ital- 
iano. which has been pursuing 
Credito Romagnolo, could be a 
takeover target ltsell 

The Comit index finished 


1.98 higher at 644.95 but the 
real-time Mlbtel index lost 69 
to 10.2G9, reflecting late wor- 
ries about interest rates after 
higher than expected Decem- 
ber inflation figures. 

Credito Italiano. 4 per cent 
higher on Wednesday, added 
L29 at Ll,847, off a high of 
L1.8S4, in heavy volume of 
30.6m shares, amid speculation 
that it could be a bid target for 
the unquoted Cariplo, its rival 
bidder for Rolo. IMI, seen as a 
potential partner for Cariplo In 
such a move, was L163 ahead 
at L10.062. Rolo fell L33 to 
L 19.277. 

PARIS was unable to sustain 
the gains it made early in the 
week, and the CAC-40 index 
fell 30.26 or 1.6 per cent to 
1,871.53. Turnover staged a 
modest recovery from recent 
days, at just below FFr3bn. 

Major blue chips softened 


with Renault losing FFrl.40 to 
FFr174.50, although analysts 
were satisfied with its improve- 
ment in vehicle sales. Else- 
where in the automotive sec- 
tor, Valeo recovered some of 
its recent losses, bargain hunt- 
ing takin g it up FFr4 to FFr255. 

Bollore Technologies was 
among the day’s strongest 
stocks, up FFr22 or 5 per cent 
at FFr469 on an expected 
return to profit in 1994 after a 
loss of FFr416m in 1993. 

Carrefour ended down FFr47 
at FFr2,216 before reporting a 
9.5 per cent increase In 1994 
sales after the close. 

ZURICH was led lower by a 
2.4 per cent Cali In UBS, and by 
weak bond futures as the SMI 
index fell 19.3 to 2.613.1. 

UBS bearers lost SFr25 to 
SFrl.023 but SBC bearers 
added to Wednesday’s 3.1 per 
cent rise, picking up SFr6 to 
SFr376 as a flurry of rumours 
enveloped the banking sector. 
These involved suggestions 
that Mr Martin Ebner’s BK 
Bank had advised clients to 
switch into SBC, and that a 
German bank or Insurer was 
seeking a stake. 

Analysts commented that 
downbeat comments on 1994 
results earlier in the week 
from the SBC chief executive 


Written and edited by VYRUam 
Cochrane, John Pftt and Mehael 
Morgan 


ASIA PACIFIC 


Liquidity worries leave Seoul 2.1% down 


Tokyo 


Selling by individual investors 
who had bought stocks on mar- 
gin depressed prices, and the 
Nikkei index lost ground in 
low volume, writes Emiko 
Terazxmo in Tokyo. 

The 225 average finished 
67.93 easier at 19,616.11 after a 
day’s low of 19,518.16 and high 
of 19,717.76. The Topix index of 
all first section stocks shed 5.99 
to 1,547.41 and the Nikkei 300 
lost 1.10 at 285.05. 

Share prices were supported 
earlier in the session by 
futures-linked buying, t hanks 
to higher futures prices in Chi- 
cago on Wednesday. 

Volume was 15 2m shares, the 
lowest full-day level since 
November 29. Institutional 
demand faltered due to the 
lack of participation from over- 
seas investors. Declines out- 
numbered advances by 626 to 
300, with 189 issues unchanged. 
In London the ISE/Nikkei 50 
index slipped 5.30 to L279.33. 

Some domestic investors and 
brokers were pinning their 
hopes on the return of foreign 
investors to the market, but 
most foreign analysts did not 
expect a repeat of last year’s 
active buying by overseas 
funds. Mr Jason James, strati 
gist at James Capel, expected 
some Y2,000bn net buying by 
foreigners this year, down 
from last year’s Y4J)00bn. 

Nippon Paint, the day’s most 1 
active Issue, softened Yl to 
Y717 on profit-taking, having 
been initially bought by pri- 
vate investors and dealers on 
hopes of higher earnings for its 
colour filter for liquid crystal 
displays. 

High-technology stocks rose 
in the morning due to the 
lower yen, but closed down on 
the day on profit-taking. 
Hitachi was off Y7 at Y990 and 
Old Electric Y7 at Y689. 

Reports that housing starts 
were likely to fall in 1995 for 
the first time in four years 
depressed housing and real 
estate Issues. Sumitomo Realty 
and Development fell Y28 to 
Y562 and Mitsui Fudosan 
declined Y30 to Y 1,040. 

Fears of subdued turnover 
hurt brokers, with the “Big 
Four” all Calling: Nomura Secu- 
rities lost Y20 at Y2.040 and 
Daiwa Securities Y20 at Y1.400. 
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In Osaka, the OSE average 
declined 122.01 to 21,502.58 in 
volume of 18.2m shares. 


Roundup 


Much of the region was in a 
depressed mood. 

SEOUL fell 2.1 per cent to its 
lowest dose since September 7 
in response to concerns that 
the central bank would tighten 
credit to fight inflation, and 
worries about a heavy forth- 
coming schedule of rights 
issues. 

The composite index shed 
20.89 to 976.12, as a lack of 
institutional activity prompted 
individuals to unload their 
holdings. 

Many blue chips and finan- 
cials. heavily weighted on the 
Index, went the day’s limit 
down from the op ening Both 
Samsung Electronics and 
Korea Mobile Telecom were 


limit down, losing Wou3.000 
and Won8,000 at Won973,000 
and Won39L500 respectively. 

HONG KONG finished ahead 
after some late European insti- 
tutional buying, the Hang Seng 
Index rising 31J37 to 7.91GL38, 
but turnover fell to HK$lBbn 
from Wednesday's HK$2.5bn. 

However, analysts said that 
the mood remained cautious in 
the face of uncertainties in the 
property sector. Expectations 
of low prices Gar fiats to be sold 
by developers, including 
Cheung Kong and Henderson 
Land, continued to dampen 
buying interest 

Cheung Kong was flat at 
HK$30J20. Sun Hung Kai Prop- 
erties and Henderson Land 
both fell 10 cents to HKJ4320 
and HK335.80 respectively. 

SINGAPORE was hurt by US 
selling programmes which left 
the Straits Times Industrial 
index 12.46 lower at 2,231.68 


amid a continuing lack of buy- 
ing interest. 

MANILA fell away on profit- 
taking ahead of a major land 
auction. The composite Index 
retreated 42.6 or 1.5 per cent to 
2,729.37 in turnover or l.lbn 
pesos. 

Philippine Long Distance 
Telephone declined 25 pesos to 
1,355, and Petron, the oil 
refiner, shed 2.3 per cent to 
21.25 pesos. 

TAIPEI lost more than 1 per 
cent in the first session of the 
new year as fund managers 
were seen taking profits. The 
weighted index fell 73.17 to 
7,051.49 in turnover of T$80bn. 

The marine sector went 
against the downtrend on 
expectations that the govern- 
ment would soon lift a ban on 
direct shipping routes to 
China. Yang Ming Marine 
climbed 60 cents to T$43-30, 

SYDNEY was depressed by 


weakness in the golds sector. 

The All Ordinaries index foil 
16.7 to 1,869.5 in turnover -of 
A$353.32m, while the golds 
index lost more than 3 per cent 
to 1,800.7. MIM rose 5 cento to 
A$2. 14 following the resigna- 
tion on Wednesday of its cbfef 

DYornt ivp 

KUALA LUMPUR saw a 
return of bargain hunters after 
the recent sell-off and the com- 
posite index picked up &08 to 
965.89. However, volume of 
71.7m shares remained thin, 
with US interest rate concerns 
keeping most fund managers 
out of the market 

BANGKOK gained groimdoo _ 
selective overseas demand tor 
blue chips. The SET index put 
on 13.22 at 1,37185 in turnover 
of Bt&5bn. The textile setior 
saw the biggest rise, up 13 per 
cent in. Bt38im turnover, but 
h anks were the most active; 
the Index gaining 1.4 per cent 


After ;i busy U'lir helping other companies to cluume their 
names. Garun ore Venture Capital has charmed its own to: 

GartmorH private Capital 


viartmoru led or co-led ihrce private 
equity transactions during ld ( >t. 


basys holdings ltd. 

£12 tSm management buyout. 


H \ RBI RY GRO( P LTD 

■VIO.sm management huvom. 


the rope Company ltd 

<iORMi:im \i\klo\y Koni-v, 

dtliii de- me Pier. 


In addition . a further £i a. 2 Am tor new iiu csrments 

u as raised for the 

(iARTMOKK P R 1 VAT I! HOP (TV GROWTH FlM) 

a I'K limited partnership managed In 

Gariuum: Investment Limited. 
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had removed an important 
source of uncertainty. 

Cycllcals encountered profit- 
taking after their recent strong 
run. Brown Boveri eased SFr7 
to SFYU50. Sulzer lost SFrtl to 
SFr890 and Fischer declined 
5Fr2G to SFH.570. 

AMSTERDAM'S the AEX 
index fell 2.70 to 414.68, just off 
the session low of 414.16. 

Pakhoed, the tank storage 
and transport company, rose 
FI 1.20, or 2.5 per cent to 
F14&90 following an increased 
1994 earnings estimate and an - 
upgraded buy recommendation 
from ABN Amro, which raised* 
its 1994 earnings per share esti- 
mate FI 3.25 from FI 3.15. 

But the dredging group, Bos- 
kalis fell FI 1.80, or A3 per cent 
to FI 32.10 as some analysts 
said that prospects for tlie sec- 
tor were worsening. 

ISTANBUL recovered further 
as the dollar eased against the 
Turkish lira. The composite 
index index rose 777.85, or 
nearly 3 per cent to 27,16185, 
taking its gains to W per cent 
since Monday’s 8 per cent 
slump on a sudden surge In the 
US currency. 
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Funding to available for UK management buyouts, buy-ins and development capital 
transactions. For further details, please telephone Jamie Johnson on 071-782 ^694 

Gartmore 
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